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BANK MERGER IS 
AGAIN TALKED OF 


NORTHERN CROWN’S BIG LIQUID 
ASSETS 


It Has on Deposit with the Bank of Mont- 
real a Sum of $2,518,699—Other Assets 
of a Liquid Character Make the Posi- 
tion of the Bank in This Regard Com- 
paratively Favorable—Carries in Cen- 
tral Gold Reserve No Less Than $750,- 
000—Comparison with Position of the 
Imperial 


Reports are again in circulation as to 
the possible amalgamation of two banks 
—the Imperial and the Northern Crown. 
Mr. E. Hay, general manager of the Im- 
perial Bank, left Toronto during the week 
for Winnipeg, where it is reported that he 
will consult with the directors of the 
Northern Crown, but as to this The Fin- 
ancial Post has no authoritative confirma- 
tion of the report. Mr. Hay left for the 
West, but whether it was for the purpose 
indicated above or not has not been made 
clear. es 

In view of Sir Thomas White’s decision 
that he could not permit two strong banks 
to amalgamate, it is difficult to under- 
stand why negotiations of the character 
indicated are proceeding. The Northern 
Crown, judging by the last Government 
statemerft, is in a condition that according 
to Sir Thomas, places it in the category 
of those the absorption of which is not per- 
missible. Its liquid assets, for instance, 
consist of $750,000 in the gold reserve; 
notes of other banks, $181,590; cheques 
on other banks, $768,487 ; due from other 
hank, chiefly the Bank of Montreal, $2,- 
518,699; due from British and foreign 
banks, $250,000, which, together with 
other very liquid assets, place the bank in 
a position eomparing very favorably with 
that of any bank in Canada. Its loans 
are not at all large in comparison 
with the bank’s resources. The compara- 
tive stateemnts of the two banks taken 
from the Government returns for the 
month ending February 1 are as follows: 

LIABILITIES. 
Imperial N. Crown 
$ 7,000;000 $ 2,859,287 
7,000,000 150,000 
12 6 

5,073,667 2,381,425 

4,423,992 373,770 
Due to Provinces ....... 1,730,425 698,503 
Demand deposits ....... 19,067,438 4,479,797 
Savings deposits ....... 36,017,053 6,742,848 
Due to banks in Canada. 14,479 
Due British banks 1,408 
hue banks elsewhere ... 280,625 
Acceptances 
Other Habilities 


Capital paid up 
Reserve fund 
Dividends 
Circulation 

Due to Dominion 


$67,203,702 $14,744,237 
ASSETS 

Specie in Canada 

Dominion notes 

Circulation fund 

Central gold reserves ... 

Notes of other banks ... 

Cheques on other banks. 

Due from other banks... 

Due from British banks. 

Due from banks else... 

Dom, and prov. secur... 

Municipal securities .... 

‘ther investments 

Call loans in Canada.... 
It loans elsewhere .... 

‘ur. loans in Canada... 

loans to provinces ..... 

Municipal loans 

Uverdue debts 

heal estate 

POOR iil, sven sacs 

Rank premises 

Letters of credit ........ 

Other assets 


Total Habilities 


$ 234,968 
1,109,621 
109,492 
750,000 
181,590 
768,487 
2,518,699 
75,514 
176,902 
347,950 
187,052 
1,493,510 


503,459 
2,352,133 
564,417 
1,479,208 
5,457,532 
5,115,972 
1,051,157 
882,943 
4,381,540 
4,060 
BST, us $,512,628 
128,200 
66,121 
387,753 
48,188 
96,363 
376,249 


425,055 
2,621,740 
84,605 
65,048 


Total assets $82,583,131 $17,801,876 


For some years the Northern Crown has 
pursued a very cautious policy and the 
men at the head of it are amongst the 
most conservative, and the most experi- 
enced in business affairs of the West that 
could be got together. In view of the facts 
as set out by the Government statement 
and in view of the character of the per- 
sonnel of the Northern Crown’s board, it 
does not look as if the references to that 
bank’s affairs appearing in some contem- 
poraries were justified. 


TORONTO BORROWS 
New City Treasurer Makes Loan in New 
York on Favorable Terms 
Toronto’s new commissioner of finance 
and city treasurer, Thomas Bradshaw, 
who definitely assumed the duties of the 
office on Thursday last, signalized his 
getting into harness by putting through 
a two-million dollar short-term loan in 


New York, which, according to street 


gossip, was accomplished at a saving to 
the city of one-third of Mr. Bradshaw’s 
salary. The two-million dollars was re- 
quired to provide necessary funds until 


| the first of the 1916 taxes are collected, 


and the borrowing is a customary pro- 
ceeding about this time of the year. The 
commissioner negotiated the loan direct 
and secured the money for six months at 
3% per cent. Under previous regimes 
at the City Hall the loan would have 
been made through some brokerage 
house. 


STEEL OF CANADA 
Phenomenal Earnings as Compared with 
Previous Years 

Demands for its shares on the stock 
‘market and. brokers’ statements pre- 
pared the public for a very fine state- 
ment from the Stee) Company of Can- 
ada. The manufacturing profits in 1914 
were nominal, and the actual deficit, af- 
ter paying a half-year’s interest on pre- 
ferred stock, was $313,172. In 1913 a 
balance available for common dividends 
of $511,031 existed. Hitherto that year 
was the bert in the history of the com- 
pany, as the manufacturing profits 
reached $1,640,011. This compares with 
$3,230,452 for the year just closed. As 
to the distribution of earnings in the 
past three years, the following table 
shows: 


1913. 1914. 1915. 


Gross profits ..$ 2,156,005 $ 867,227 $ 


Repairs, mains, , 
516,085 
539,811 $ 3,220,452 


$ 1,640,010 $ 
Int. on bonds. 521,138 531,000 
104,475 


Underwrit:, ete. 
Dividends . 227,370 454,741 
Depre. fund... 
Bond sink. fd.. 
Written off .. 


327,416 


To profit and 
loss .. was 

Bal. credit of 

profit and loss. 


511,031 *$ 313,172 $ 1,756,211 
1,571,608 3,014,641 


. «$15,068,186 $10,526,900 $ 


1,258,480 
Total sales 


*Deficit. 

From the foregoing statement it will 
be noted that provision has been made 
for the bond sinking fund, which this 
year becomes operative, and to the de- 
preciation fund there. has been added 
$400,000. There has been a remarkable 
change in the liquid position of the-eom- 
pany. The following comparisoi at tttis 
juncture will be of particular interest: 


ASSE' 

1913. 1914. 1915, 
Property .... $24,334,027 $24,433,649 $24,528,088 
Investments .. 261,599 $17,578 258,822 
Inventories ... 5,900,744 5,200,919 5,725,777 
Accts. receiv... 1,551,482 1,043,174 3,824,681 
Bills receiv.... 67,223 127,270 63,050 
Cash 182,617 99,407 182,692 
Def. charges ». 15,186 11,830 19,177 
Prep’d ins., etc. 7,348 6,452 9,585 
Stk. in trust for 


85,929 53,532 34,482 


$32,406,165 $31,302,811 $34,644,255 
LIABILITIES 

Pref. stock ...$ 6,496,300 $ 6,496,300 $ 6,496,300 
Com. stock ... 11,500,000 11,500,000 11,500,000 
Bonded debt.. 8,000,000 8,850,000 8,850,000 
Promis. notes. 1,200,000 1,200,000 
Accts. payable. 1,726,024 1,849,44¢ 
Bills payable.. 1,229,740 135,000 
Dividend 118,685 241,056 
Reserve ....... 368,813 1,257,811 
Surplus ....... 1,571,603 3,014,642 


$32,406,165. $31,302,811 $34,644,255 
Since the turn of the year various re- 
ports have been issued without official 
confirmation to the effect that the com- 
pany 
$700,000 to $800,000 per month. As the 
annual meeting is in close proximity, it 
is possible that the president of the com- 
pany may take occasion either to confirm 
or deny such reports. Another statement, 
which has been given circulation unoffi- 
cially, is that 52 per cent. of the com- 
pany’s business is of a domestic charac- 
ter—that is, other than the provision of 
war munitions. An explanation of this 
statement also may be looked for. With 
the business of the company, to so large 
an extent purely domestic, its position is 
undoubtedly strong. If; however, the so- 
called domestic business is merely the 
supplying of other manufacturers with 
materials which enter into war munitions 
the business could not, properly speak- 
ing, be classified as normal or domestic 
trade. In view of the great interest be- 
ing taken in the stock and its rapid in- 
erease in price, the shareholders will 
| look forward with great interest to the 
proceedings of the annual meeting, which 
will be held during the course of the 
month. 


BOND FIRM CHANGES 


S. C. Rapley, of Morgan Dean, Rap- 
ley & Co., bond dealers, Hamilton, has 
withdrawn from the firm to become asso- 
ciated with A. H. Martens & Co., To- 


ronto. Morgan Dean is continuing the 


business as usual under the style of W. 


F. Morgan Dean & Co., with offices in 
the Bank of Hamilton Building, Hamil- 
ton. : 


Total 


1,258,430 


is now earning approximately |, 


OF CANADA 


The Canadian Newspaper for Investors 


PUBLICATION OFFICE: TORONTO, APRIL 8, 1916 


AGRICULTURAL AND 
BUSINESS OUTLOOK 


AVERAGE GRAIN ACREAGE WILL 
BE SEEDED 


Careful Surveys of Seeding and Labor 
Conditions in Rural Districts All Over 
Canada Indicate That There is No 
Reason to Fear That the Present Year’s 
Crop Will Be Less Than Normal — 
Farmers in the West Are in a Much 
Better Position as to Power and Im- 
plements, and in the East the Acreage 
Cropped Will Be Larger 


Spring seems to be very shy in coming 
this year and for that reason the seeding 
season practically over the whole of Can- 
eda will be about ten days late. That, 
however, may be overcome by the organ- 
ization of labor forces. Much has been 
said recently as to the great dearth of 
farm labor. Undoubtedly there is scareity 
at points but not at all points. From over 
a hundred direct enquiries made the re- 
ply was that there is little change as to 
the supply of available labor as compared 
with last year. Where the shortage does 
exist is at points contiguous to ammuni- 


tion plants, and a few points where 


the recruiting sergeants have been very 
efficient, and have won away from the 
land the sons that till it. On the whole, 
however, it is now apparent that given 
normai weather the amount of acreage 
seeded in grain in the Eastern provinces 


will be greater than that of last year. 


There are districts where through short- 
age of labor the acreage will be less, but 
on the other hand there are districts 
where the acreage will be increased as a 
result of the higher prices for cereals 
and for pork and beef. 

In the West. there is an improvement 
in the power at the disposal of the farm- 
ers. Through the getivity of the pro- 
vineial authorities, some labor has been 
imported to help with the seeding and sol- 
diers are being given leave of absence to 
go back to the farms to do so. By these 
means it is now likely that the acreage put 
under crop will not be less than eighty 
per cent. of that of last year. There will 
be a normal acreage. 

Another important feature of the agni- 
cultural outlook all over the Dominion is 
the high price for cattle and hogs. In 
Ontario farmers are reported to have re- 
ceived as high as $11.50 per 100 lbs. for 
higs, live weight, and at such points as 
High River, Alberta, as high as $10.25 
has been paid. A careful survey of the 
sentire West shows that farmers are hang- 
ing on to their cattle. On the prairies 
the herds are ten per cent. greater than a 
year ago, and in the Eastern provinces 
they have not diminished. It would thus 
appear that from this source alone the 
farmers will have a big revenue. 


Railway Earnings 

Railway gross earnings in March did 
not show the same increase as in the pre- 
vious month, but nevertheless the gain 
was 27.4 per cent. The monthly gross of 
the three leading lines is as follows: 
Month. 
Jan. . 


P.C, 
36.9 
28.3 
27.4 


Increase. 
$3,966,033 
3,237,879 
3,731,539 


Earnings. 
$14,724,216 
14,667,915 
March .. .. 17,344,243 
MEXICO TRAMS, MEXICAN LIGHT 
AND POWER 
Bondholders’ Committee Formed in Lon- 
don—Deposit of Bonds Asked 


A bondholders’ protective committee, 
in connection with Mexico Trams and 
Mexican Light and Power and their sub- 
sidiaries, has recently been formed in 
London under the chairmanship of E. R. 
Peacock, and having Robert Fleming, 
Maleolm Hubbard and others as mem- 
bers. The company has sent out a cir- 
cular, which has just reached Canada, 
asking for the deposit of the companies’ 
bonds with any one of three specified 
British banks. The Bank of Commerce, 
Toronto, will receive bonds and issue re- 


ceipts therefor as agents of the Bank of 
Seotland. The circular recalls the tram- 
ways having been arbitrarily taken 
over by the Government, with com- 
plete cessation of revenue to the 


company and deterioration of plant 
and equipment, also the Light and 


Power Company’s receipts being 
seriously diminished owing largely to the 
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Government failing to pay its bills for 
street lighting and power; this added to 
the shutting down of many mines, and 
also to the depreciation of money issued 
by the various Governments. It is now 
announced that the Tramways are still 
operated by the military authorities at a 
heavy loss, it is understood, and the pro- 
perty has further deteriorated. The re- 
venue of the Light and Power Company 
has still further decreased to the aceom- 
paniment of higher expenses owing to 
higher wages, while exchange is now, ac- 
cording to the cireulars, 134¢ instead 
of 25c. The cireular holds out no hope 
for the companies until political condi- 
tions, which are the cause of the present 
difficulties, are straightened out. The 
present negotiations with the Mexican 


Government for the return to the Com, | 


pany of the Tramways Company property 
and business and other similar matters 
which are important and require prompt 
decision, is one of the chief reasons for 
the bondholders asking for the deposit of 
bonds. The deposit agreement gives the 
bondhollers’ committee practically fuil 
powers of action in any matter which may 
arise, although the committee can do noth- 
ing to involve the bondholders in any per- 
sonal liberty beyond the value of the 
*bonds themselves. Furthermore, the 
committee is not permitted to borrow on 
or hypothecate the bonds without the 
written authority of the bondholders to 
more than one-half of one per cent. of the 
facé value of the bonds deposited. If the 
committee does not suggest some plan 
of reorganization within three years the 
bondholder may withdraw his bonds after 
paying his share of the expenses involved. 


SHERBROOKE POWER 
Engineer Presents Report to City on 
Westbury Basin Development 


As has been previously reported, the 
City council of Sherbrooke is taking 
considerable interest in the situation 
there as- regards power development, 
particularly in relation to the possibili- 
ties of Westbury basin. M. A. Samméett, 
a consulting engineer employed to look 
over the situation, has recommended 
that the development be carried out for 
an ultimate capacity of 5400 horse-pow- 
er at the basin and 5000 horse-power at 
the city switchboard; power to be de- 
veloped in two units with provision for 
a third to be used as a spare. Further 
he recommends that for more reliable 
distribution it would be advisable to 
have a distributing station in the centre 
of the factory district. The estimate of 
the total cost of power equipment and 
erection is estimated at $77,800; cost of 
hydraulic development $87,850; develop- 
ment with one unit $165,650—allowing 
15 per cent. for superintendence, ete., 
the total would be $190,497. The cost 
of the complete development with one 
transmission line is estimated at $282,- 
267 and with two transmission lines 
$305,567. 

The Post understands that the Sher- 
brooke Railway and Power Company is 
considering plans for further develop- 
ment and that an announcement of im- 
portance may be looked for in the near 
future. 


WAYAGAMACK 
Big Advance in the Price of Kraft 
Paper 

Although the price seeured for the 
output of any big industrial plant is 
generally based upon the cost of produc: 
tion, a rising market usually indicates 
that profits are being increased. Thus 
in relation to the recent favorable re- 
ports regarding the earnings of Waya- 
gamack Pulp and Paper Company, it is 
significant to note that wholesalers have 
recently advanced the price to the trade 
an additional 2 cents, making the pres- 
ent basis 8 cents per pound as compared 
with 4 cents per pound at the outbreak 
of the war. When this high price is con- 
sidered in relation to the fact that there 
has been a good demand for the Can- 
adian Kraft produet—whieh constitutes 
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practically the total output of Wayaga- 
mack—sinee foreign imports have been | 
cut off by the war, it is evident that the | 
company has recently been materially 
improving its position. A report on the 
Montreal street this week was that Feb- 


ruary earnings were at the rate of 8 per 
cent. on the common, but The Post un- 


derstands that this is somewhat optimis- 


tie, and that 7 per cent., with a recent 


average of 6 per cent. over several 
months, would be nearer the mark. 
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RAILWAY PROBLEM 
NEARING CRISIS 


GRAND T. PACIFIC FAILS TO EARN 
OPERATING CHARGES 


Bonds outstanding aggregate $168, 404,- 
510—The deficit on the National 
Transcontinental Will be from Eight 
to Ten Millions—The Canadian North- 
ern Reported to be Seeking some Re- 
lief from Financial Stress—Railway 
Departments’ Blue Book. 


Ottawa.—Canada’s railway problem is 
rapidly reaching a crisis, and the Can- 
adian government will soon be called 
upon to solve this serious domestic prob- 
lem, the result of a decade of over-con- 
struction. Both the C. N. R. and the 
Grand Trunk Pacifie are pressing the 


dominion to relieve them of some fin- 
ancial stress. 

Of the two lines the G. T. P. is prob- 
ably in the most serious way The Grand 
Trunk Pacific has a magnificent road 
from Winnipeg to Prince Rupert, but 
a line is of little use without business 
and the company it is understood dur- 
ing the past year did- not do business 
enough to even meet operating expanses 
let alone pay interest on the hundred 
and sixty eight million odd dollars~of 
bonds outstanding against the road. 

According to the railway statistics 
branch of the dept. whose annual blue 
book has just been issued the Grand 
Trunk Pacifie had an operating deficit 
last year of $723,081. The total gross 
earnings for the year ending June 30, 
1915 were $6,660,584 and the total oper- 
ating exxpenses were $7,383,665. This 
was the showing for the year of 1914-15 
and the year of 1915-16 it is believed 
will not show much improvement. This 
leaves no provision for interest on the 
bonds outstanding which reach the en- 
ormous total of $168,404,510° om an 
amount per mile of $85,789, easily the 
largest of any road in the country. It 
is estimated that the G. T. P. from Win- 
nipeg to Prince Rupert will on operat- 
ing expenses and interest charges be be- 
hind from eight to ten million dollars It 
is presumed that the Grand Trunk has 
so far been footing thrs bill but the 
Grand Trunk cannot afford to continue 
indefinitely such asburden. The @.T.P. 
is now looking to the government to help 
it over its difficulties If the line cannot 
be made to pay in a year such aw the 
past with the enormous crop movement 
in Western Canada it ig hard.to seg.just 
what future is in store for it. 

In taking into consideration the posi- 
tion of Grand Trunk Pacifie we have left 
out. of the calculations the National 
Transcontinental from Winnipeg to 
Moncton which is now being operated 
by the government in conjunction with 
the Intercolonial. Naturally the G.T.P. 
cannot afford to take over this costly 
road even if it was made a present of 
it. The N.T.R. also lost on operation 
last year and there is little prospect of 
its being able to do more than make 
operating expenses for a ‘number of 
years The road cost in the neighbor- 
hood of two hundred million dollars so 
that if interest on this amount were 
taken into consideration the deficit 
would be anywhere from six to ten mil- 
lion dollars. 

As to the Canadian Northern the’ sit- 
uation is different. It is generally be- 
lieved here that if the war had not brok- 
en out interfering so seriously with the 
financial arrangements for the comple- 


| tion of the Mackenzie and Mann system 


the road would be on a paying basis or 
at least well over any serious financial 
situation. Not only did the war hold up 
the marketing of bonds but they were 
sold at a loss while business was ser- 
iously disarranged. To add to all these 
troubles the C.N.R. has had a particu- 
larly burdensome winter in fighting 
snow ; : 

The whole railway situation is under 
consideration by the government. It is 
a pressing, enormous and diffieult prob- 
lem and is being given the closest’ at- 
tention possible by Sir Robert Borden, 
Sir Thomas White, Hon. Arthur Meigh- 
en and Hon. J. D. Reid No-policy has 


yet been decided upon, but one’ thing is 
certain, something will have to~be-done 
shortly in regard to these two systems. 
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'THE STOCK MARKETS 


| Continued from page 8. 


Winnipeg Electric 
Earnings for January amounted to 
$297,560, a decrease of $53,121, as com- 
pared with the same month of 1915. The 
expenses, however, were down from 
$214,205 to $189,085, the net working 
out at $108,475 or $28,000 less than in 
January a year ago. Some comment has 
been oceasioned by the action of the 
| directors in.not declaring the quarterly 
| dividend. Their official statement was 
| published in a previous issue of The 
| Post but since then an additional state- 
ment has been made by one of the direc- 
tors to the effect that it is a mistake to 
assume that the dividend was passed. 
The policy with respect to dividends has 
| been changed. Half-vearly instead of 
quarterly dividends will be paid. At 
| what rate the next half-yearly dividend 
| will be has not been determined, much 
| depending upon conditions from now on. 
| At present earnings are running very 
| much higher than at’ the corresponding 
| period of a year ago. Some days tiey 
| are $1,000 ahead. If business continues 
| to be good. in Winnipeg and earnings 
| continue to show an inerease no doubt 
| the directors will be disposed to put the 
stock on an 8 per cent. basis. That rate 
of dividend has been earned fully but 
preferably to disbursing earnings at the 
| present time they are being put into 
| plant. Construction work has been pro- 
| ceeding, and to cover it securities can- 
| not be sold to advantage in the present 
| market. 
Trinidad Electric 


associated with the Toronto Railway the 
gross for January amounted to $906,- 
350. Against this expenses amounted to 
$472,293, leaving a net of $434,057, as 
compared with the net in January 1916, 
of $402,851. The growth of this system’s 
earnings has been fairly steady as will 
be indicated by the following tabulation: 


1915 Gross Expenses Net 
January $440,500 $402,851 
February 411,823 365,493 
356,755 463,995 
422,757 73,050 
420,450  374,8C2 
$88,013 399,545 
365,093 397,53: 
354,995 449,907 
358,957 . 433,044 
397,382 463,730 


$20,750 
795,816 
795,262 
787,558 
762,627 
804,902 
792,001 
. 351,113 


September 
October 
November 
1916 
January 472,293 434,057 


(July and December, 1915, figures not avail- 


able.) 
Wentzells Limited 
The annual meeting of Wentzells 
Limited, a few days ago, completed 
twenty-five years for the business. The 
total sales for the year were shown to 


| 


and 3 per cent. on the common, 


reserve of the company now stands 
$62,516. The old board of direst 


was re-elected; H. W. Wen ‘ a 
dent and general manager, R. Moule 


vice-president; J. J. Penn assistant 
manager; D. S. Hart, sittetey: G. P 
Ring, G. A. Moulton and John W. Regan, 
Newfoundland Knitting 
A guarantee of 5 per cent. on the 
ferred stock of the Newfoundland Kai 
ting Mills, Limited, St. John’s Nfla 
is the favored position of this company, 
which has been in operation some three 
years. The preferred stock is cumulg, 
tive at 7 per cent., the guarantee by the 
government going to five per cent, only, 
The shareholders have held their annya! 
meeting, and 7 per cent. dividend hag 
been paid on the $100,000 ‘of preferreg 
stock. There is, besides, $110,000 of eom. 
mon stock. The company paid only 5 per 
eent. on the preferred the year before, 
so that the two per cent. still remains 
as a liability, but this was considered 
good in view of the fact that for two 
months the mills were closed down, 
This year the full 7 per cent. was paid 


be $1,174,232.08, an increase of about} and a balance was carried forward to 


$150,000 over the previous year. The 
net profits were $31,319 making a good 
average year. The cost of doing busi- 
ness showed a decline from 10.33 per 
cent. to 9.57 percent. The issued capital 
stock of the company consists of $235,- 
500, seven per cent. preferred and $116,- 
400 common. The usual dividends were 
declared of 7 per cent. on the preferred 


profit and loss. The company is model- 
led more on the English system than the 
American or Canadian, and the 7 per 
cent. comes to stock holders in one cheek, 
not quarterly or even half yearly, 

F. C. Smythe, a Nova Scotian, is the 
organizer and is the general manager of 
the company, having had a considerable 
share in the promotion of the Nova 
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Maritimers interested in this company 

have the satisfaction of knowing that it 

. | earned more than in the previous year 

p | but the net was lower. The cause of 

THE BANK OF BRITISH NORTH AMERICA |_| this, as explained by the president, Mr. 

| W. B. Ross, is that coal went up in price 

| ond the cost of hauling it went up also. 

| Just how that affected the company may 

be gathered from the following table 

| which shows the steady expansion of the 

eross and a corresponding decline in the 
net: 


THE STEEL CO. OF CANADA, LTD. 


HAMILTON, CANADA. 


Consolidated Balance Sheet, December 3 ist, 1915 


ASSETS, 
Cost of works owned and operated by 
the Company 
Investments in Other Companies 


financial course 
side. 
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to the effect 
Company will 
full year’s art 
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wipe out all aq 
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Established in 1836. Incorporated by Royal Charter in 184¢ 


Paid-up Capital, $4,866,666.66 Reserve Fund, $3,017,333.33 
Head Office—5 GRACECHURCH STREET, LONDON 


HEAD OFFICE IN CANADA, St. James Street, MONTREAL, 
H. B,. MACKENZIE - General Manager 


This Bank has Branches in all the principal cities of Canada, 
including Dawson City (Y.T.), and Agencies at New York\and 
San Francisco in the United States 


Agents and Correspondents in every part of the world. 
Agents for the Cvlonial Bank, West Indies 
Drafts, Money Orders, Circulars, Letters of Credit and 


Travellers’ Cheques issued, negotiable in all parts of 
the world. 


SAVINGS DEPARTMENT AT ALL BRANCHES 


$24,528,087. 
258,822. 
Current Assets— 


Inventories of Raw Materials and no doubt they 
Finished Products 5,725,777. a statement the 

Accounts Receivable 3,824,681. ll bable 

Bills Receivable . ee 


63,049. ‘ 
182,691. Sawyer-Massey 
large sum of r 


| 9,5 34.433 Since that time 
i el 206,900 69,534 5.6 Viahigved: Clone cr Oe 433. 


77,656 6.6 I U 17,176. : Canada have im 
77,6 . nsurance nexpired 9,534. , . atta 
72,501 6.2 payments are bettéd 


62,346 5.3 $34,644,255. the amount duey tg 
63,301 5.4 LIABILITIES, ea substantially 


54405 4.6 Capital Stock Authorized— company sta 


100.000 Shares at $100 each Preferred, $10,000,000.00 itions ¢ 
150,000 Shares at $100 each Common. 15,000.000.00 an. ae nana 
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CG 


EARNINGS 
% on 


Gross Net cap. 
FOOS vivicccccsm vecouenes $210,209 $79,477 6.8 


9,796,200. 
POD tir dc ues Unwostones 208,643 79,265 6.8 


Stock of the Company. Purchased and 
held in Trust for Employees..... 


By the use of oil instead of coal some 
| saving is expected, and by this means it | 
is hoped to resume the regular dividend. 
Profits of three years were distributed 
as follows: 


25,000,000.00 

Issued— 
64,963 Shares at $100 each Preferred 6,496,300.00 
115,000 shares at $100 each Common.., 11,500,000.00 


_——— _ 17,99 


1913 1914 1915 


Net earnings $ 62,346 $ €3,592 $ 54,405 
| Balance 18,5432 171,539 175,781 
$230,889 $235,131 $230,246 


Distribution: 
SiR EDMUND B. OSLER, M P. Dividends $ 58,200 $ 29,100 
President Directors’ Fees ... 1,150 1,150 
Balance .... 175,781 199,996 


Bonds, 6% First Mortgace and 
Collateral Trust Bonds— 
Authorized 
Issued 
Less held in escrow for redemption of 
Montreal Rolling Mills Co. Bonds 


10,000,000.00 
8,850,000.00 


FON OAH. 00 
— — 8,350,000.00 
500,000.00 


W.D MATTHEWS 
Vice-President Bonds of Montreal Rolling Mills Co... 
Convertible Promissory Notes— 
Due July 1, 1918, 1919, 1920 
Current Liabilities— 
Accounts Payable 
Bills Payable 
Dividend 


C. A. BOGERT, General Manager $230,889 $235,131 $230,24 


Some reduction was made in the 
amount of the 7 per cent. debentures out- 
/ standing. 


| Belding-Paul-Corticelli 


Recent reports of the earnings of 
| Belding, Pau!, Corticelli, Limited, would 
| indicate that the improvement of the lat- 

ter part of 1915, as shown in ‘the annual 

statement, is being continued into 1916. 
| The returns for the first quarter of the 

current fiscal year are said to be fifty per 

cent. higher than for the corresponding ; 
period of 1915, as high as 12 per cent. on 

the common stock being indicated during 
the month of February, while March, 
probably, made an equally good showing. 
A continuance of its present perform- 
ance should put the company in a posi- 
tion to consider payment of something 
on the arrears of preferred stock. At 
the close of the last fiseal year, Novem- 
ber last, the arrears were about $150,500, rain i eee ae 31st, 
while the available surplus at that time | pairs, maintenance and sco eeiaeinbenne 


a, . $3,230,452.36 
was $96,193, the addition for the year | ae ree for ea Renewal, 
oe n mnrovements of Plants $400,000.00 
having been $18,128, Less Bond Sinking Fund, accrued for the 

Fairbanks Common 


half year, to’. December 31st, 1915.... 
After showing a surplus of nearly 
£200,000 at the end of 1914 Canadian : $2,7° 


. 
| zn: om : : Less Interest— “s 
| Fairbanks Morse came back at the end Bonds of The Steel Company of Canada 
| of 1915 with $619,048 available for com- Limited .. 2... 601,000.00 


mon dividends. This extraordinary re- Bonds of the Montreal Rolling Mills Co... 30,000.00 
Incorporated by Act of Parliament 1855 


sult is dealt with elsewhere in the col- ——— 
Capital Paid Up umns of this issue. 
Reserve Fund 


1,2¢° “*0.00 





1,849 ''& 93 
135,000 Yo 
341,055.75 


ER ze 


THE LONDON ENGLAND BRANCH 


Reserve Funds— 


Relining and Rebuilding Funds 
Reserve for Accidents 19,063.60 
Centingent Fund 122,977.47 
Depreciatien, Renewal and Improve- ; 

ment Fund sae 


.00 ASSESS 


~—enee  95367,811 . 31 


TORON 


of the Dominion Bank, at 73 CORNHILL, E.C., conducts a 
General Banking and Foreign Exchgnge Business and has 


ample facilities for handling collections and remittances 
from Canada. 


128,894.89 


Surnpins— 


Balance as per Profit a-” : Account 3,014,641.94 


$34,644,255. 23 


We have exnmined and audited the above Balance Sheet, and 
certify that, in our opinion, it is properly drawn up, so as to exhibit 


a true and correct view of the position of The Steel Compsz 
‘ s any of 
Canada, Limited, as at December 31st, 1915. vil 


RIDDELL, STFAN, GRAHAM & HUTCHISON, 
Montreal, 28th March, 1916. Chartered Accountants. 


IMPERIAL BANK OF CANADA 


DIVIDEND NO. 103 


Notice Is hereby given that a Dividend at the rate of twelve 
per cent. (12%) per annum upon the paid-up Capital Stock of this 
Institution has been declared for the three months ending 30th 
April, 1916, and that the same will be puyable at the Head Office 
and Branches on and after Monday, the Ist day of May next. 

The Transfer Books will be closed from the 16th to tle 30th 
April, 1916, both days inclusive. 

The Annual Meeting of the shareholders will be held at the 
Head Office of the Bank on Thursday, 25th May, 1916. The chair 
to be taken at noon. 

By order of the Board. 


Ce 


STATEMENT OF PROFIT AND LOSS FOR THE YT ‘\* PNDED 
DECEMBER 31, 1915, 


E. HAY, 


e€ X er. 
Toronto, 22nd March, 1916, peearey ennget 


eee reno 
88,500.00 


—————— 488,500.00 


531,000. 


$2,210,952. 


$4,000,000 
4,800,000 - 


Head Office, Montreal 


Besides its 96 Branches in Canada, 
representatives in almost all the large cities in the different countries of 


the World offerin g its clients ever i : 
; : facility f ] 
business in every quarter of the Globe, Fk PIPE MEReNS 


Less Dividends— 

Dividend No. 17—Quarter ended Septem- 
her 39th, 1915, 1%% 

Dividend No. 18—Quarters ended— 
September 30th, 1914, 1% % 
December 31¢et, 1914, 1% % 

December 3lst, 1915, 144% 


Toronto Railway 


| Toronto newspapers during the week 
reported that the earnings of the Toron- 
to Street Railway System increased ap- 
preciably. This will, of course, have 
; some effect in swelling the gross earn- 
ings of the associated companies, whiel: 
ineludes the Toronto Eleetrie Light. The 
latter company, it is understood, is doing 
more business and a business that is not 
unprofitable. Taking all the companies 
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1,756,211. 
1,258,430. 


$3,014,641. 
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$3,230,452.36 
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113,685. 23 
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454,741.00 


1,756,211.36 
1,258,430.68 


$3,014,641.94 


Seotia Underwear Company. Figures of | 
output for the years 1914 show the 
manufacture of 4,000 garments in the 
former period and 10,800 in the latter. 
Notwithstanding the fact that conditions | 
in Newfoundland are admirable for, 
sheep-raising there is a great scarcity | 
of raw material, and the demand of the | 
mills for local wool far exceeds the sup- | 
ply. The quality of the Newfoundland | 
wool is superior to any that ean be im- 
ported at the present time, but the 
quantity is not at all suflicient. 


Sawyer-Massey 


In view of the report emanating from 
Montreal with respect to dividends on 
Sawyer-Massey preferred and common, 
we deem it advisable to reproduce the 
information we furnished to our readers 
on January 22nd, 1916. 

First hand reports are to the effect thai 
the bounteous crop in Western Canada has. 
the effect of creating a surprising reviva: 
in the farm implement trade, which had beeu 
very quiet for the past few years. The Sawyer 
Massey Company was able to dispuse «1 . 
stocks in various warehouses on the prairies, 
and in some cases, particularly at Saskuiovu., 
the demand cleaned up practically everything 
on band. 

This demand for agricultural implements, 
together with the company’s activities in the 
manufacture of munitions, will’ have the ef- 
fect of greatly improving the company’s 
showing. Further it also makes the outlook 
very satisfactory, for, with empty “warehuuses, 
manufacturing of implements can be’ recom- 
enced in a normal way, while at the same 
time the munitions orders will keep large 
portions of the plants busy for an indefin- 
ite period, 


It is learned on good authority that the 
policy of the company will be to devote its 
chief energies to the manufacture of muni- 
tions while the war lasts and this business 
continues, and that the output of agricul. 
tural implements will be kept within tu 
actual demands in prospect. /# the same 
time while unsettled conditions prevail the 
financial course will be on the conservative 
side. 

The so-called advices fron) Montreal 
to the effect that the Sawyer-Massey 
Company will in all probability pay a 
full year’s arrears of preferred stock 
dividend 7 per cent. on June Ist, and 
wipe out all arrears by the end of the 
fiscal year are eharacterized, says the 
daily press as ‘‘ practically absurd,’’ and 
no doubt they are correct in so terming 
a statement that does not seem to be at 
all probable. When war eame_ the 
Sawyer-Massey was found with a very 
large sum of money due to the banks. 
Since that time, of course, conditions in 
Canada have improved somewhat and 
payments are better and as the result 
the amount due to the banks has been 
substantially reduced. Meanwhild the 
company started the manufacture of 
munitions and in that regard are doing 
well. If within the next nine months the 
preferred shareholders get a dividend 
even a quarter’s dividend on preferred 
they will be doing exceedingly well. It 
must be borne in mind that any company 
engaged in the manufacture of agricul- 
tural implements and in war material 
has to face extraordinary labor condi- 
tions and high prices for raw materials. 
From loss through these the Sawyer- 
Massey does not enjoy exemption. The 
company is in mueh better shape, and at 


the end of another year will be a pro- 
perty the shareholders will value. 


Canadian Western Lumber 

During the month of January the 
price rea.ized on sales was $46,457. The 
quantity sold was 3,675,657 feet. The 
realization was $16,000 greater than in 
January 1915, but in January 1914, the 
price realized was $139,918. Weather 
conditions in British Columbia in Janu- 
ary and in the rest of Canada no doubt 
had much to do with the sales for that 
month. It was impossible to get fieight 
earried from British Columbia eastward 
and of course export business was prac- 
tically dead on aceount of the absence 
of tonnage of any kind. 


Canadian Northern 


Earnings continue to advance but 
there are still fears taat traffie will be 
interrupted by the blockade of the At- 
lantie Coast. Preference is given to the 
requisites of war. Britain sees that her 
requirements in this respect are met and 
in consequence ordinary traffic suffers. 
The heavy expense incident to the cold 
weather and snow troub!e are now pass 
ed and in consequence the net from now 
on should be very much better than it 
has been. 

Canadian Machinery 


The good statement which has been 
sent to the shareholders is not entirely 
a surprise. Reports have been given 
which indicated that the corporation 
was doing better. At the end of Febru- 
ary 1915, very serious losses were dis- 
closed. Since that time a great improve- 
ment has taken p‘ace due to demands for 
machinery required for the manufacture 
of war munitions. In the president’s 
report he says: ‘‘ While our outlook dur- 
ing the first half of the eurrent period 
was considerably curtailed owing to lack 
of organization or equipment and work- 
men these conditions were improved eas 
quickty as possibly and the output in- 
creased each month to what may be con- 
sidered with present facilities a maxi- 
mum production.’’ The outstanding 
bonds amount to $301,750 and the pre- 
ferred stock $602,450, a total of $904,- 
000 approximately. As against this there 
is a property with a value of $1,170,767 
and a good will of $288,377. Current lia 
bilities have been wiped out and there 
stands to the eredit of profit and lo: 
$151,553. Unhappy cireumstances have 
brought the directors of this company 2 
very happy deliverance. The presiden: 
was able to state to the shareholders that 
all outstanding liabilities including bank 
loans had been paid off. Commencine 
August Ist next bond interest will ac- 
erue and it is likely that the bondholders 
will then get what they have patiently 
waited for for some time. The directors 
recognized that when the war ends there 
may be a quiet time and in consequence 
it will be their policy to conserve the 
company’s resources so as to be pre- 
pared to tide its affairs over any future 
period of depression which either peace 
or war may bring them. We might noin‘ 
out that at the end of December 1914 
there was a bank liability of $114,972 


COUNTY OF LAMBTON 


5% DEBENTURES 


(ONTARIO) 


10,175.76 DUE 31st DECEMBER, 1918 


10,684.55 ‘* o 
11,218.77 “* . 


ASSESSED VALUATILCN, 29.€50,189.00. 
PRICE TO 


. 1919 
ett 1920 


TOTAL DEBT, 6: ,987 (Including this issue) 
YIELD 53% 


GRAHAM, MACDONALD & CO. 


TORONTO STOCK EXCHANGE BLDG. 


WE OWN AND OFFER 


TORONTO 


_ Canadian City and Town Debentures 


City of Galt, Ont. 
Town of Barrie, Ont. 


Maturiry. 
1955 
1916-1936 


(Guaranteed by County of Simcoe.) 


Town of Cornwall, Ont. 
Town of Walkerville, Ont. 
Town of Sudbury, Ont. 


Kural Municipality of Fort Garry, Man 2 
date sh cwhGudhy nea aeee 1932 


City of Edmonton, Alta, ..... 
To Yield 544% to 6%. 


1916-1946 
1916-1925 
1924-1925 


Full Particulars on Request. 


A. H. MARTENS & COMPANY 


(Members Toronto Stock Exchange.) 
ROYAL BANK BUILDING, TORONTO. 


61 Broadway, New York, N.Y. 


H. O'HARA & CO. |. 


29 Seuth La Salle St., Chicago, Ill. 


Members Toronto Stock Exchange 


Stocks and Bonds dealt in on all Exchanges. Municipal, School 


District, Rural Telephone, Ete. 


Bonds always on haud for invest- 


ment. Write for particulars and list of offerings. 


Royal Bank Building, Toronto 


and a loss of $371,525. The bonds at 
that time amounted to $615,000, a sum 
cut down by the subsequent re-arrange- 
ment. ; 

Monterey Railway 

A decided improvement continues in 
the earnings of the Monterey Railway. 
The gross for January was $125,499 as 
compared with $98,997 in January 1915. 
The net for January amounted to $78,- 
073 as compared with $64,888 in Janu- 
ary 1915. The satisfactory trend of 
earnings of this Mexican enterprise is 
as follows: 

1915 Gress Expenses Net 
January .. «- ».+-$ 98,997 $34.100 $€4,58 
february 5 32,£02 67,857 

37,€45 

42,137 

36,6€8 

28,0€3 

a ala 37,253 

September .... .. 115,462 38,264 
(ctober .... 7 41,€07 
November .. .... 41,804 
Wecember .. .... 47,235 
$417,467 $771,037 

1916 
January «++ -$125,499 $47,426 $78,073 

When the United States succeeds in 
eliminating Villa there is a chance of 
more settled conditions for Mexico, and 
incidentally for the various Canadian 


enterprises there. 
Dominon Steel 

Mr. Mark Workman has returned to 
his home in Montreal after spending 
some time at the p!ant. To the Globe he 
gave the following interview: 

“We are starting from the bottom up,” 
said he, “by enlarging the blast furnace cap- 
acity. The enlarged plant should be in cper- 
aticn in abvut thiee months’ time.” 

Mr. Workman would not commit himseif 
to even an approximate estimate of what thc 
corporaticn’s earnings were in the year which 
closed ou March $1, or at what rate they 
were proceeding with the opening of the new 
year. “For the present,” he said, “everyone 
will have to be content with the statement 
that we are working to capacity and some- 
thing beyond; cur equipment and our organ- 
ization are as good as you can find anywhere, 
and there are no signs uf any slackening in 
che demand for our cutput. Our steel oucput 
is practically sold right up to the end oi 
the current calendar year. We are not say- 
ing much just now, but I think we are 
doing as well as any of the companies.” 

Mr. Workman added that the chief trouble: 
of the ccorporati.n just ucw centred on the 
output at the mines. Owing to the drain cf 
men for military service the production was 
Lot what it should be, und it was not easy t 
see hcw this situation could be remedied. 
{Improvement in the shipping end of the situ- 
ation weuld depend on whether some of th 
boats that had been commandeered would be 
returned to the corporation’s service at th: 

pening of navigation, as had been promised 

“Prices, as you know, are very high,” re 
marked Mr. Workman, in a discussion of th¢ 
present record-breaking activity cf the stee! 
mills. “If it were a question of selling » 
much as you are asked to sell, there is un 
ceuson why they should not go higher, for 
the demand is there and it is insistent all 
the time. At the same time, the present leve’ 
is so satisfactory that I doubt whether there 
‘'s any desire cn the part of steel interests 
to see a further advance.” 

Concerning the corporation’s trinitrotolu! 
plant, which was started about a year ago, and 
ibcut which little has been said for some time 
Mr. Workman stated that the cutput was 
now above first expectations, and would be 
still further increased as a result of im 
provements now being made. The enterprise, 
he added, was proving a successful adjunc 
to the ccrporaticn’s earning p°wer. 


Central Canada Loan 

Shareholders of Central Canada Loan 
ind Savings Company received 10 per 
sent. per annum which requires $175, 
100. The net earnings of the Company 
for the year ending 1915, according tc 
the very handsome pamptlet report 
which has just been issued amounted tu 
$214,052. How this compares with the 
earnings of previous years and the dis- 
tribution of profits is shown in the fol- 
lowing: 

1912 491918 «6.1914 Ss: 1915 


Ral. For. ....$ 27,804 $ 32,807 $ 43,623 $ 84,190 
Net Profits .. 282,503 285,816 215,567 214,052 


$307,807 $318,623 $259,190 $298,242 
Mistribution— 
Dividends . ..$175,000 $175.000 $175,000 $175,000 
Reserve .. .. 100.000 100,000 100,000 
Bal. For'd. .: 32,807 43,623 84,190 23,242 


$307,807 $318,623 $259,190 $298,242 


From the profits it will be noted that 
the year’s earnings represent 12.2 per 
cent. of the capital employed and 6 per 
cent. upon the combined capital, re- 
serve and balance at credit of profit and 

!‘oss at the commencement of the year. 

| Between what is paid to the share- 

| holders and the amount actually earned 

ae is still a very safe margin al- 
though it has narrowed since the out- 
break of the war as shown in the fig- 
ires following: 


% 
Paid-up Profits Earn. 
Canital Profits Div. 
. ..£1,750.000 $282.504 10 
. «+ «1,750,000 285,816 10 
. «01,750,000 215,567 10 12.3 


... 1,750,000 214,052 10 12.2 


* Per cent. of capital, reserve and balance at 
credit of profit and loss, 


Brantford council has set a 26 mill 
rate on property assessed for pubtlie 
schoo] purposes and 2642 mills on pro- 
perty assessed for separate schools. 


Guelph’s tax rate will be 29.6 mills, | 


the highest, in the history of the city. 
This ineludes the one mi!l provincial tax 
and four mil‘s to eover the civic grant 
for patriotie purposes. 


THE CANADIAN BANK: 
OF COMMERCE 


PAID-UP CAPITAL $15,000,000 
REST : $13,500,000 


Head Office, TORONTO 


SIR EDMUND WALKER, C.V.O., LL.D., D.C.L., President 
JOHN AIRD ” : . General Managr 
Ase’t General Manag oer 


H. V. F. JONES : . 

The Bank has branches in every part of the Dominion 

.of Canada, as well as in St. John’s, Newfoundland; 
New York, Seattle, San Francisco,’ Portland, Ore.; 
Mexico City, and London, England. By reason of its 
many branches in Canada, the Bank is able to place at 
the disposal of correspondents abroad excellent facili- 
ties for the transaction -of every kind of banking 
business. 


Collections 


Collections made in any part of Canada at reasonable 
rates. 


A GENERAL BANKING BUSINESS TRANSACTED 


UNION BANK OF CANADA 


Established 1865 
HEAD OFFICE - WINNIPEG 


OUI ONION Vieccccccusdsece«wheesses sweats .$ 5,000,000 
Reserve 


Weees AMO ceiikcccdecel se sivboasuewseetan over 90,000,000 


WON CHMIR Cs alk sicstads eoan. mans ooees President 
” @. H. Balfour ........ .....General Manager 
H. B. Shaw......Assistant General Manager 


This Bank, having over 315 Branches in Canada extending from Halifax 
to Prince Rupert, offers excellent facilities for the transaction of every 
description of banking business. 

Travellers’ Cheques and Letters of Credit issued payable all over the 
world. 

Collections made in all parts of the Dominion, and returns promptly 
remitted at lowest rates of exchange. 


London, Eng., Branch . : 
F, W. ASHE, Manager 


West End Branch, P. N. YOUNG, Acting Manager 
Haymarket, S.W. 


CORRESPONDENCE SOLICITED 


6 Princes St. 


THE LONDON CITY & MIDLAND 
BANK LIMITED 


HEAD OFFICE: 


SUBSCRIBED CAPITAL, £22,947,804 
PAID-UP CAPITAL, £4,780,792. RESERVE FUND,£4,000,000. 


5, THREADNEEDLE STREET, LONDON, E.C. 


EVERY KIND OF FOREIGN BANKING BUSINESS TRANSACTED. 
BILLS COLLECTED. COMMERCIAL CREDITS GRANTED. 
CHECKS AND DRAFTS ISSUED. 

BILLS FOR COLLECTION, etc., SHOULD BE SENT THROUGH 
THE FOREIGN BRANCH OFFICE, 8, FINCH LANE, LONDON, E.C. 


The Weybum Secunty Bank 


HEAD OFFICE, - WEYBURN, SASK. 


SEVENTEEN BRANCHES IN SASKATCHEWAN. 
Authorized Capital, $1,000,000. 


DIRECTORS:—Alex. Simpson, Pres., Minneapolis, Minn. Jos. Mergens, 
Vice-Pres., Weyburn, Sask. J. A. McBride, Weyburn, Sask. Frank Moffet, 
Weyburn, Sask. H. N. Morphy, Weyburn, Sask. S. E. Oscarson, White 
Rock, 8.D. Chas. A. Johnson, Weyburn, Sask. H. O. Powell, Gen. Mgr., 
Weyburn, Sask. 

A General Banking and Foreign Exchange Business Transacted. 


The Sterling Trusts Corporation 


EXECUTORS, TRUSTEES, ETC. 


Board of Directors 
W. 8. DINNICK, President. E. D. McCALLUM, Vice-}’resident. 
JOHN ee ae eee 
H. WADDI} ‘, Managing rector 
EARL OF CLARENDON, N. H. STEVENS, A. H. TASKER, DR. B. JESSOP, M.P.P. 
W. L. HORTON, J. W. SCOTT, ALECK CLARK, F. C. L. JONES. 


Regina Branch Advisory Board 


A. H. TASKER, B. D. McCALLUM W. M. MARTIN, MP. T. J. HOW, 
J. F. ANDERSON, M. B. PEART, A. W. SNIDER, CHAS. JACKSON. 


GEO. H. BRADSHAW, J. G. LANGTON, 
Manager Regina Branch. Secretary 
Correspondence Invited. 
HEAD OFFIGB: & KING STREET EAST, TORONTO. 
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_ | DIVIDENDS DECLARED 


Thé' Merchants Bank of 
Canada 


|) QUARTERLY DIVIDEND 


Notice is hereby given that a dividend of 
Two d One-Half per cent. for the current 
quarter, being at the rate of Ten per cent. pet 
annum, upon the Paid-up Capital Stock of 
this Institution, has been declared, and will 
be payable at its Banking House in this city 
and at its Branches, on and after the Ist 
day of May next, to Shareholders of record at 
the close of business on the 15th day of April. 

ANNUAL MEETING 


’ The Annual General Meeting of Sharehold- 
ers, for the election, of Directors, and other 
general business of the Bank, will be held at 
the Banking House, in the City of Montreal, 
on Wednesday \the seventh day of June next. 
Chair will be taken at 12 o’clock, noon. 


By order of the Boards 


E. F. HEBDEN, General Manager. 
Montreal, 28th March, 1916. 


The Nova Scotia Steel & 
Coal Company, Limited 


DIVIDEND NOTICE 


A dividend of two per cent. on the Preferred 
Shares of the Company, for the quarter ending 
March 3iet, 1916, has been declared payable 
April 15th, 1916, to shareholders of record 
of March Sist, 1916. 

By order of the Directors. 


THOMAS GREEN, 
Cashier. 


New Glasgow, N.S., March 24th, 1916. 


Seneca-Superior Silver 
Mines, Limited 


DIVIDEND No. 20. 

Notice is hereby given that bi-monthly 
dividend Number Twenty, of the above Com- 
pany, has been declared of Ten Cents per 
share, tegetber with a bonus of Ten Cents 
per share, on the outstanding Capital Stock 


of the Company, payable April 15th, to share 
cers of record at the close of business, 

April Sth, 1916. 
k. F. SEGSWORTH, 


Secretary-Treasurer. 


Marcus Loew’s Theatres 
Limited 


Notice is hereby given that a dividend of 
1% per cent. for the quarter ending March 
Sist, 1916, being at the rate of 7 per cent. per 
annum, on the Preference shares of Marcus 
Loew's Theatres, Limited, has been declared 
payable on April 15th, 1916, to shareholders 


of record on March 8lst, 1916. 
Dated April 3rd, 1916. 


By order of the Board, 
HARRY RILEY, Secretary. 


Hollinger Gold 


LIMITED 


(No Personal Liability) 
DIVIDEND No. 46 


The regular four-weekly dividend of 4 
per cent. upon the outstanding Capital 
Stock has been declared, payable 21st 
April, 1916, on which date cheques will 
be mailed to shareholders of record at 


the close of business on the 14th April, 
1916. 


Dated 7th April, 1916. 


D. A. DUNLAP, 
Secretary-Treasurer. 


Mines, 


Dominion Textile Com- 
pany, Limited 


NOTICE OF DIVIDEND 


A dividend of one and three-quarter per 
cent. (1%%) on the Preferred Stock of the 
DOMINION TPXTILE COMPANY, LIMITED, 
has been declared for the quarter ending 
31ST MARCH, 1916, pak APRIL 15th, to 
shareholders of record MARCH 8lst, 1916. 


By order ef the Board, 


JAS. H. WEBB, 
Secretary-Treasurer. 
Mentrea:, March 14th, 1916, 


FACTS AND OPINIONS 


ABOUT SECURITIES. 


Information under this head is given im answer te direct requests from investers 


whe are readers of The Financial Pest. Many questions respecting 
anewered by mail direct. We would remind 


securities are 
mdents that it is mew meces- 


sary te enclose three cents in postage stamps to cover postage en answers direet. 


Winnipeg Electric 

U.S.A.—In The Post of the 25th day of 
March issue you say that Winnipeg Electric 
was doing better. Has it not passed its divi- 
dend? What are the jitneys.doing against 
it, and their future? What is likely to be 
the future of earnings next five or six 
months? Why does this stock sell at 70 or 
less? Please reply in Post under “U.S.A.” 


To the best of our knowledge there 
have been no sales of Winnipeg Electric 
at 70 or less. Some sales were effected at 
103 and at the present sales are report- 
ed, not on the exchange, at approximate- 
ly 106. In February we stated that 
Winnipeg Electric earnings were im- 
proving and they are ifproving to- 
day. Daily recepts are well ahead of 
those of last year. The eompany is just 
getting back to the place it was in in re- 
spect to earnings before the jitneys be- 
came a serious factor. If present condi- 
tions continue, and there is every pros- 
pect of their doing so, there is no doubt 
but that the company will easily earn 
enough to pay 8 per cent. on the stock. 
Whether the directors will pay that sum 
or not we cannot say. Since the outbreak 
of the war the company has been carry- 


ing out improvements and to cover these 


DEBENTURES FOR SALE 


City of Saskatoon 


Saskatchewan, Canada 


TENDERS FOR DEBENTURES 
—_—__i——. 


Sealed tenders will be received addressed 
“C. J. Yorath, City Commissioner, Saskatoon, 
Saskatchewan,” up to five o’clock p.m. on 
Friday, the 21st day of April, 1916, for $160,- 
000.00, thirty year, five per cent. debentures, 
sinking fund or serial, as desired. 


As an alternative to the above, the City will 


consider offers for one and three year Treas- 


ury Biils issued under the security of De- 
benture By-laws. 


Full particulars may be had on application 
to the undersigned City Commissioner. 


A. MacG. YOUNG, 
Mayor, 


Cc. J. YORATH, 
City Commissioner. 


Saskatoon, Saskatchewan, March 22nd, 1916. 


City of Sarnia 


Debentures 


Tenders will be received up to Monday, 
April the 17th, 1916, by the undersigned, for 
the purchase of $132,000.00 Debentures bearing 
G per cent. interest and payable at Treasurer's 
office, Sarnia, in twenty equal annual instal- 
ments of principal and interest (1016-1935). 

Tenders will be received for the whuvle 
debentures or any portion not less than 
$5,000.00, and accrued interest to date of de- 
livery must be added to the amount of tender. 

Delivery and payment to be made without 
any deduction at the Bank of Montreal, 
Sarnia. 

The highest or any tender not necessarily 
accepted. 

BY-LAW No. 803—Waterworks Extension— 
20 Debentures for varying sums amounting 
to $12,000.00. 

BY-LAW No. 894—Purchase Gas and Elec- 
tric Light Plant—129 Debentures for varying 
sums amounting to $120,000.00. 


JAMES WOODS, . 
Treasurer. 


Town of North Bay 


DEBENTURES FOR SALE 


Tenders’ will be received by the under- 
signed, up to 12 o’clock noon, Saturday, the 
15th day of April, 1916, for the purchase of 
the following issues of Debentures. of the 
Town of North Bay, Ont. 


(1) $7,721.45 Local Improvement Deben- 
tures for permanent sidewalks, bearing inter- 
est at the rate of Six per, cent. per annum 
repayable in 15 equal annual instalments of 
principal and interest. 


(2) $22,284.96 Local Improvement Deben- 
tures for sanitary sewers, bearing interest at 
the rate of Six per cent. per annum, repay- 
able in 30 equal annual instalments of prin- 
cipal and interest. 


Delivery to be made at the Royal Bank of 
Canada, North Bay, Ont. 


M. W. FLANNERY, 
Treasurer, 


he YEe* month in MacLean’s Magazine, and nowhere 


writers, 


else will you find the best work of the best’ Canadian 


In MacLean’s Magazine, and in no other Canadian publi- 


cation will you find a synopsis of the best work of the ” 
world’s best writers every month. 


It is different from any other magazine. Sample on request. 


THE MACLEAN PUBLISHING CO., Limited 


143-153 University Avenue 


- Toronto, Canada 


the directors have not deemed it advis- 
able to sell the securities at such prices 
as could be obtained for them under 
present conditions. They are following 
the policy of putting a large portion of 
the earnings back into the plant. The 
dividend the directors explain was not 
passed but in view of conditions it has 
been deemed advisable to pay the divi- 
dend half-yearly instead of quarterly. 
There will be no dividend action, there- 
fore until next June. If anyone offers 
you the stock at 70 or less our opinion i3 
that you will be well advised to buy it. 
Price of oil will dampen the jitney en- 
thusiasm. 
LAKE SUPERIOR. 


Newcastle-on-Tyne—I should be much 


obliged if you would kindly let me have your 
opinion and prospects of the Lake Superior 
Corporation Company, Ltd. I am a share- 
Folder of the common sbares. 


The Lake Superior Corporation, as 
you are no -doubt aware is a holding 
company. Any funds it may have will 
be derived from dividends upon the 
common stock whieh it holds of its sub- 
sidiaries. Only one of its subsidiaries 
the Algoma Steel Corporation is doing 
well at the present time. If this com- 
pany earned very much more than is re- 


quired to meet its bond indebtedness of 
its preferred the possibility is that the 
earnings will be conserved so as to pro- 


tect the property against any depression 


that may follow the war. It is also likely 


that the company will put down new 
plant so as to be able to meet a more 
general market than it could do with a 
plant designed principally to turn out 
rails and structural steel. Should this 


company pay a dividend on such of its 


shares as are held by the Lake Superior 
Corporation the funds thus paid over 
would no doubt be required to meet 
bond interest guaranteed by the corpora- 
tion which is now in default. The 


chances of a dividend on the Lake 


Superior Corporation common or- any 

material improvement in its value are 
very remote indeed. 

CANADA BREAD 

Bread Holder.—Can you let me know the 


most recent date that The Post has said any- | 
thing about Canada Bread? 


ee 


Business of the Canada Bread Com- 
pany is proceeding as usal according to 
Mark -Bredin. Their last statement 
showed manufacturing profits of $287,- 
195, an increase of $33,000 over 1914. 
If business for the present year is on 
the whole as good as that of last another 
good statement will be presented. 

In August 7th, 1915, we reviewed the 
statement of the Canada Bread Com- 
pany. Since then the company has been 
moving along normally and doing ap- 
proximately the same business at the 
present time as in the last year or two. 
Mr. Mark Bredin says there is nothing 
new to report other,than that business is 
proceeding as usual. No trades have 
been made on the exchange recently. 


Stewart Cement 


Prairie Banker—Can you furnish me with 
any information respecting the stock of the 
Stewart Cement Company and the Crown 
Portland Cement? 


We should also like further particu- 
lars as to'this company. If there is such 
a company it does not appear on the 
records. 


Crown Portland Cement 


The Crown Portland Cement Company 
is in liquidation and has not been operat- 
ing for two or three years. 

Toronto Rails 
Eastern Townships.—Can you tell me any- 


thing about the earnings of the Toronto 
Railway Company? 


You will find on page 2 under the head 
of the Stock Markets reference to the 
earnings of the Toronto Railway Com- 
pany and other companies associated 
with it. During January there was a 
substantial increase in gross and the net 
was $32,000 greater than in January 
1915. From its street car and electric 
services it would appear that earnings 
are going to be better this year than 


last. 
Canada Steamships 


Charles Banker, N.S—Can you give me an 
idea as to the amount required to pay off the 
Yack dividends on the preferred stock of 
Canada Steamships, also the amount of the 
stock issued, both common and preferred? 


Preferred dividends for Canada Steam- 
ship Lines, Limited, were paid up to 
May 31st, 1914. On the outstanding 
stock of $12,500,000 the arrears for two 
years to May 31st, 1916 would have been 
$1,750,000. However, following an im- 
provement in the company’s affairs, it 
was decided to pay on May Ist, 1916 
part of the cumulative dividend due, viz. 
184 per cent. This would amount to 
$218,750. The fact that the preferred 


stock was issued oa the condition that 
it would take the voting rights of com- 
mon stock.in the event of there being a 
lapse of dividends for two years was 
probably a factor in une action taken. 
The preferred stock is, as stated, #12,- 
500,000 and the common stock $12,000,- 
000. eset id 


The Harbor Commissioners of Mon- 
treal in their annual report for 1915 lay 
stress on the serious handicap which the 
high insurance rates on the St. Lawrence 
cause to Canadian business passing 
through the port of Montreal. These 
high rates have evidently been a factor 
in causing a shortage of tonnage this 
fall with the result that the great bulk 
of the Western wheat crop. went through 
American ports. The commissioners say 
that had the required tonnage been avail- 
able the major portion of the phenomen- 
al yield would have been gone down 
the St.. Lawrence. 


PUBLIC UTILITY EARNINGS. 


Canadian Pacific.—For week ending March 
31, $3,401,000, an increase of $927,000. 

Canadian Northern}—For week ending March 
31, $979,890, an increase of $342,800. Fron: 
October 1 to March 31, $17,432,300, an increase 
of $5,897,800. 

Grand Trunk.—For week ending March 31, 
$1,592,442, an increase of $145,473. 

Grand. Trunk Pacific.—For week ending 
March 14, £24,961, an increase of £11,355. 

Lethbridge Rails.—For week ending March 
24, $975. 

Monterey Railway.—January gross, $125,499; 
expenses, $47,426; net, $78,073, an increase of 

Toronto Railway (Associated Co.s.)—Janu- 
ury gross, $906,250, an increase of $62,999; 


expenses, $472,293, an increase of $31,793; net, 
$434,057, an increase of $31,206. 


Winnipeg Electric—January gross, $207,- 


560, a decrease of $53,121; expenses, $189,085, 
a decrease of $25,120; net, $108,475, a decrease 
of $28,001. 

Can. Western Natural Gas.—January 
ings, $152,540, an increase of $22,254. 

Brazilian Traction.—January gross (in mil- 
reis), 6,079,000, an increase of 281,500; ex- 
penses, 2,617,000, an increase of 165,640; net, 


2,462,000, an increase of 415,860. 


earn- 


Buy ‘*‘ Made-in-Canada Products’”’ 


Every man kept at work means 
more business for others. 
Luxfer. Prisms help merchants 
and manufacturers to lessen ex- 
genne If your store, office, or 
actory is dingy, or if you want 
to cut down the artificial light- 
ing expense, you will find that 
Luxfer Prisms will do this, and 
. the cost of installing will soon 
be repaid in the saving made in 
your fighting bills. Our catalogue 

“P” on request. 


The Luxfer Prism Co., Limited 


100 King St. West TORONTO 
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- One of the best AUTHORIZED in- 
vestments for TRUST FUNDS is 


5% DEBENTURE 


U. Ask for Booklet “About Debentures" 
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PERMANENT LOAN 
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VANCOUVER 
LONDON, ENG. 
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CALGARY 


EDMONTON 
EDINBURGH, SCOT, 


Unlisted 


Not having a 


| Securities 


regular 


market, care should be 
exercised in buying or 
selling any unlisted 

curity as its market 
price is hard to find, 


We wish it to be under- 


stood by those who in- 
vest in these stocks that 
we are in a- peculiarly 
good position to execute 


your buying: or 


selling 


orders, on @ commission 


basis. 


Consult us as to tne price pe- 
tore buying or selling these 


a Deacon & Co. 


Members Toronto Stock Exchange 


INVESTMENTS 


97 Bay Street — 
Toronto - Canada 


The Toronto Electric Light Com- 
pany renders more service for every 
dollar it receives than any other elec- 
trical supply company in America. 

It supplies direct current regulated 
by storage batteries in the down-town 
section of the City from Bloor to the 
Bay and from Sherbourne St. to 


Spadina Avenue. 


W hen electricity for lighting 1s re- 
quired, nothing but the best light 
obtainable should be tolerated. 

It would be wisdom on the part of 

_heads of families to consult our illu- 
minating experts in regard to the 
distribution of light in their homes. 

The almost imperceptible flicker of 
25 cycle Hydro light is followed un- 
consciously by the eye, which expands 
and contracts with each pulsation of 


the current. 


7” 


Children’s eyes should be carefully 
taken care of, or nervousness, head- 
aches, biliousness and other allied 
troubles will manifest themselves. 

It would pay you well to pay twice 
as much for Direct Current if obtain- 
able. You would stil] save money. 


Free advice on light distribution in 
factory, office or house is available to 


our customers. Wedonot se 


fixtures. 


Our Rates are Lower. 
Our Service Better. 


: The Toronto Electric’ L 
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CANADIAN RUBBER 
- HIGHER EARNINGS 


BUT NO CONSIDERATION GIVEN 
TO DIVIDEND 


Conservative Course Evidently Being 
Favored Owing to Uncertain Condi- 
tions and Note Liability in 1918— 
Position Being Strengthened by In- 
creased’ Surplus—Consolidated Felt 
Had a Bad Year, Suffering $48,000 
Loss 


The annual statement of the Canadian | ' 


Consolidated. Rubber Company shows 
that the net sales increased from $6,- 
945,818 to $7,522,147 and the net avail- 
able for dividends from $440,313 to 
$534,978; the inerease of sales repre- 
sents 20.4 per cent., and the increase of 
profits 21.5 per cent. The payment of 
the preferred dividends of $192,123 left 
a surplus of $342,854 available for dis- 
tribution on the common,’ or 12.2 per 
cent., against’ 10.8 per cent. in the pre- 
vious year. Considering the general con- 
ditions prevailing, this showing can be 
regarded with considerable satisfaction. 
However, despite the comparatively 
strong position of the eompany and the 
substantial returns on the common stock, 
there was no discussion of resumption 
of dividends at the annual meeting. For 
this there would appear to be good rea- 
son in the fact. that in November last 
the liquid position of the company was 
improved by selling $2,500,000 of three- 
year notes, which had the effect of clear- 
ing up the balance sheet, but created a 
liability to be met in 1918. With so many 
factors for uncertainty as regards the 
immediate future the accumulation of 
ready eash against that day of settle- 
ment would appear to be a wise and 
conservative course. The prospects are 
that by that time there will be an oppor- 
tunity for permanent financing, or at 
least that the temporary arrangement 
can be renewed on terms, as favorable 
as those obtained when the loan was 
made; but, on the other hand, nothing 
ean be definitely forecast while the war 
lasts and the average shareholder will 
be satisfied with the improvement of the 
security being effected. 


COMPARATIVE EARNINGS. 


1915. 1914. 1913. 
Net sales.......$7,522,147 $6,245,818 $6,788,859 
Oper. profit ..., 962,984 910,770 
Grtiss income .. 1,108,845 1,000,575 
Net income .... 479,191 
Net profit 534, 440,313 
Divideuds 92,12: 222,688 
Surplus 342, 217,624 
Total Surpius’.. 2,690,298 2,347,263 2,129,639 
The Balance Sheet 


The effect of the sale of $2,500,000 
short-term securities referred to has ef- 
fected a marked change in the balance 
sheet, which has been emphasized by the 
sale of $1,020,000 additional preferred 
stock. By this means the current liabili- 
ties have been reduced from $4,290,113 
to $1,331,784, while the current assets 
Stand at $4,994,417, as compared with 
$4,107,200 in the previous report; the 
surplus has, therefore, been increased 
from a deficiency of $182,913° to $3,662,- 
633, an improvement of $3,845,546, of 
Which $3,520,000 is accounted for by the 
sDicinsardirtintieieiitiaibineeniaineninsibitintanda laste ol att 
To the Bondholders of 

MEXICO TRAMWAYS COMPANY 

THE MEXICAN LIGHT & POWER 

COMPANY, LIMITED 


THE MEXICAN ELECTRIC LIGHT 
COMPANY, LIMITED . 


PACHUCA LIGHT & POWER COMPANY 


In view of the difficulties of the Mexico 
Tramways and Light Group of Companies, 
caused by the unsettled conditions in Mexico, 
the undersigned, at the request of holders of 
large amounts of Bonds of all the above Com- 
panies, have agreed to act as a Committee for 


the protection of the interests of the Bond- 
holders, 


We consider it of great urgency that the} 


holders should deposit their Bonds at as early 
& date as possible, and we have consequently 
atranged with the undermentioned Banks to 
act as depositarles and to accépt Bonds for 
account of the Committee, as from time to 
time constituted under the deposit agreement. 

Deposit receipts will be issued against de- 
posited Bonds. R 

Copies of a circular explaining the situation 
more fully, and of the deposit agreement and 
forms of deposit, cau be obtained from the 
depositary Banks. 


Bondholders in Canada can deposit their 
Bonds with the Canadian Bank of Commerce, 
Toronto, who wil! issue a deposit receipt as 
Agent for the Bank of Scotland. Bonds can 
also be deposited with the Canadian Bank 
of Commerce, Montreal, acting as Agent for 
the Canadian Bank of Commerce, Toronto. 

Any further information may be obtained 
8 application to the Secretary of the Copy 
mittee, at 34 Bishopsgate, London, Engl 4 


or from the Secretary of the Companies, .at 


19 Manning Arcade, Toronto, Canada, 


E. R. PEACOCK (Chairman) 
STANLEY CARR BOULTER 
H. F. CHAMEN 
ROBERT FLEMING 
ARTHUR HILL 
H. MALCOLM HUBBARD 
A. F. P. ROGER 
34 Bishopsgate, London, E.C., 
18th February, 1916. ~> 
Depositaries : 

Bank of Scotland, 530 Bishopsgate, London, 
England, and Head Office, Edinburgh. 
Agents in Canada: Canadian Bank of 
Commerce, Toronto and Montreal. 

London County & Westminster Bank, Lim- 
ited, 41 Lothbury, London, England. 

The Union of London & Smiths Bank, Lim- 
ited, 2 Princes Street, London, 
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new financing. Assets and liabilities 
compare as follows: 
ASSETS. 
1915. 1914. 
Plants, ete. ..........06. $ 5,007,514 $ 5,452,122 
Inventories 3,432,745 2,929,429 


Cash ; 57,363 
Accounts received ,490, 1,110,418: 


Investments, etc. 4,404,904 
Miscellaneous A 163,856 


$14,128,005 
LIABILITIES. 
WeOF ms PPOs bias vesoncesc $ 


Stock, common Y + ees | tires throughout the year and to im- 


Bonds 2,600,000 
Debentures 


j 3,914,684 
Accotnts payable ¥ 375,479 
Reserve 2; 105,217 


2,347,263 ° 


$15,096,664 $14,128,005 

The Outlook is Good 
That. the year has started with good 
prospects—prospects good enough to’ 
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INANCIAL “POST OF CANADA 


warrant the reopening of the Granby 
foot wear plant, which has been closed 
down for two years—was explained by 
T. H. Rieder, vice-president and general 
manager, in his report. He indicated 
that this activity was due to orders for 
military footwear. 


The National’s Service 
L. 


RESOURCES 
Our large Paid-up Capital and Reserve F und give ample 
security for business entrusted to us; while the value of the busi- 
hess we now administer bears strong testimony to public esteem. 
Capital Paid-up - - - - $1,500,000 
Reserve- - - - - - = 1,500,000 
Assets under administration 59,300,000 


of, Companys 


Capital Paid-up, Limited Riswas 
$1,500,000 $1,500,000 
18-22 Kinc Street East, Toronto. 


Mr. Rieder explained that the increase 
of 20 per cent. in the volume of business 
had been due to the sale of automobile 


provement in other departments during 
the last four months. Commenting upon 
the fact that a five-year period under 
the present sales system had now been 
eompleted, he stated that the results had 
fully demonstrated the wisdom of the 
policy and over a total of 15,000 active 
retail accounts, the bad debts had not 
been abnormal at any period. 
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An exceptional car 
—built to meet an 
exacting demand 


The six cylinder motor— in its perfected state—is the 
engineer’s answer to the demand of the automobile enthusiast 
—the extremist if you will. 


The perfected six cylinder motor is capable of a faster pick- 
up and a smoother flow of power than is possible in a four. 


But not all sixes are superior to all fours. 
We build fours that are superior to many sixes. 


And our only purpose in building a six is to satisfy with 
Overland finality that extremist demand for well nigh miracu- 
lous motor performance. 


The Overland Six is a big, roomy, luxurious, seven passen- 
er oe with a motor of unusual power, smoothness and 
exibility. 


But the price is only $1600—much lower than any other 
car of its size and class. 


Such a low price for such a superlative car is possible only 
because the Overland Six is part of a huge production. 


In fact Overland production is easily double that of any 
other builder of cars of like class. 


So in buying the Overland Six you not only secure a car of 
very unusual performance— 


But you get the advantage of the economies possible only 
in the production of cars on so vast a scale. 


While the prices of other sixes are advancing, and 
those recently announced are on a higher price level, the Over- 
land price remains at $1600. 


It is so clearly dominant value among sixes of its size and 
class, that the demand is taxing even our large capacity. 


Today is an Overland Six opportunity which can hardly last. 
See us now and book your order. 


Overland Sales Co., Limited, Distributors 
coat (94-100 Richmond St. W. 


Willys-Overland Limited 
Head Office and Works, West Toronto, Canada 
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X. Model 86 - £.0.b. Toronto 
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BOND INVESTMENTS} 


Market Continues Strong, with Gradually Rising Prices— 
March Flotations—Notes About Recent Issues 


To All Business Houses 


The Bank of Toronto offers the earaerenes of its 
most complete and modern Banking Service. 

This Institution possesses large resources, ample 
Sen ns facilities and carefully chosen connections. 
cour usiness and private banking accounts are 
1DnvV: ° 


INCORPORATED 
1855 


BANK or TORONTO 


Head Office - - TORONTO, CANADA 
Paid-Up Capital - $5,000,000 Reserved Funds - - $6,439,382 
DIRECTORS 
W. G. Gooderham, President. 
* J. Henderson, Vice-President. 


‘William Stone, John Macdonald, Lt.-Col. A. BE. Gooderham, 
Brig.-Gen. F. 8S. Meighen, J. L. Englehart, Wm. I. Gear, Paul J. Myler. 


Thos. F. Wow, General Manager. John R. Lamb, Supt. of Branches. 
T. A. Bird, Chief Inspector. 


Bankers—NEW YORK—National Bank of Commerce. CHICAGO—First 
yeas Bank. LONDON, ENG.—London City and Midland Benk, 
mited. 


THE STANDARD BANK OF CANADA 


Quarterly Dividend Notice No. 102 


Notice is hereby given that a dividend at the rate of THIRTEEN 
PER CENT. PER ANNUM upon the Capital Stock of this Bank has 
this day been declared for the quarter ending the 29th April, 1916, 
and that the same will be payable at the Head Office in this City 
and its Branches on and after Monday, the 1st day of May, 1916, to 
shareholders of record of the 2ist April, 1916. 

By order of the Board, 


G. P. SCHOLFIELD, 
General Manager. 


Business Founded in 1795 


AMERICAN BANK NOTE COMPANY 


(Is torporated by Act of the Parliament of Canada) 


BANK NOTES, BONDS, STOCK 
CERTIFICATES, CHEQUES AND 
OTHER MONETARY DOCUMENTS. 


SPECIAL FACILITIES FOR THE-PREPARATION OF MUNICIPAL DEBENTURES 
HEAD OFFICE and WORKS 
OTTAWA 


TORONTO MONTREAL WINNIPEG 


cnanten ! 864 


Home Banks Canapa 


BRANCHES AND CONNECTIONS THROUGHOUT CANADA, 
General Banking Business Transacted. 
HEAD OFFICES ANP NINE BRANCHES IN TORONTO 
HEAD OFFICE-8-10 KING ST. WEST—TORONTO BRANCH 


1% CHURCH STREET Cor. BLOOR WEST and 


1 BATHURST 
Cor. QUEEN WEST and BATHURST 23% BROADVIEW, Cor. WILTON AVE. 
‘DAS ST., Cor. Fics PARK AVE, 


UEEN EAST and ONTARIO NDS 
1220 YONGE ST. SUBWAY, Cor, ALCORN AV 
2261 YONGE ST., NORTH TORONTO, Cor. EGLINTON AVE, 


WE OFFER ' 


$12,000 
Village of Hepworth, Ont. 
6/4 DEBENTURES 


Maturing—10 annual instalments. 
Price rate to yield 


58% 
Brent, Noxon & Co. 


TORONTO 


THE 
BANK OF NOVA SCOTIA 


INCORPORATED 1832 


CAPITAL, - 
RESERVE, - 
TOTAL ASSETS, 


Dominion 
Bank Bldg. 


Investment 
Bankers 


$ 6,500,000 
12,000,000 
100,000,000 


HEAD OFFICE, HALIFAX 


BOARD OF DIRECTORS: 
John Y. Payzant, President Charles Archibald, Vice-President 
G. S. Campbell J. Walter Allison 
Hector McInnes - Hon. N. Curry 
James Manchester W. W. White, M.D. 
8S. J. Moore W. D. Ross 
M. C. Grant 


GENERAL MANAGER'S OFFICE, TORONTO- 
H. A. Richardson, General Manager. D. Waters, Asst. General Manager 


A general banking business transacted. 
Letters of Credit issued, drafts bought 
and sold, payable in all parts of the 
world. Savings Deposits opened by 


deposit of $1 or over, interest added 
half-yearly. 


York this week and unusual interest being taken generally in Canadian 


W ven the new fifteen-year Dominion bonds selling as high as 98 in New 


Municipals in the United States 


market, the situation is characterized by 


both strength and optimism. The fear that the market here might follow the same 
course as it did last year and begin to break about the first of April seems to have 
been completely dissipated. With the paucity of issues available and the rising 
demand for our offerings in the United States, the outlook is for continued strength 
and possibly higher prices. A great deal of interest has been centreing on the 


City of Quebec issue, which was up for 


sale yesterday and, while the result was 


not available when The Post went to press, the expectation was that the bonds 


would bring a splendid price. 


The Financial Post’s preliminary es- 
timate of government and municipal 
bond sales during March, shows that the 
sum of $77,684,175 was raised during 
the month. Of this $75,000,000 was bor- 


rowed by the Dominion Government in 
New York and $2,068,000 was floated by 
the Provinces of British Columbia and 
Manitoba. The balance, or $616,175, was 
the amount raised by the municipalities 
and rural telephone companies. As indi- 
cated in the summaries of previous 
months, these figures are subject to 
modification, as belated information 
comes to hand. The following issues are 
ineluded in the grand total: 


Canada—Dominion loan, $75.000,000. 

Ontario—Renfrew County, $30,000; Renfrew 
Town, $7,000; Walkerviiie, $8.0992; York Town 
ship, $17,000; Cornwall, $25,000; Wellesle: 
Tewnship, $7,500; Lambton County, $51.000: 
Kingston, $26,900; Tilbury Last, $5,945: Wat 
erloo, $5,289; Berlin, $88,909; Leamington, $25, 
£39; Ford City, $4.831; Anderdon Townshiy 
$1,020. Total, $305,425. 

Alberta.—Redcliff, $5,000. 

Saskatchewan.—Weyburn, $65,000; Carlyle 
86,000; Keeler, $1,000; Lanigan, $2,500; Centr 
Butte, $5,000; Saskatoon, $11,000; Schools, $32, 
400: Telephones, $21,950. Total, $144,850. 

Manitoba—Province, $1,068,000; Schools, $1, 
700. Total, $1,069,700. 

Quebec—Pointe aux Trembles, $150,000; Vik 
toriaville, $€0,C00. ‘Total $210.000. 

British Columbia. — Province, $1,000,000 
Nanaimo, $19,000; Prince George, $140,000. Tc 
tal, $1,159,000. 

Recapitulation 
Dominion Government 
Provincial Governments ........+se0e 2,068,00i 
Municipalities and Schools .......... 594,22° 
Rural Telephone Comapines 

Totai for March $77,684,175 
Royal Securities Corporation Have 


Opened a Branch in Toronto 

The Royal Securities Corporation of 
Montreal, of which Sir Max Aitken was 
long the presiding genius, have recently 
opened an office in the Dinnick Building. 
12 King street east, Toronto, under the 
management of Norman S. Jarvis. Mr. 
Jarvis has been representing the cor- 
poration in Toronto for the past couple 
of months, but it is only within the past 
week that he has opened a regular office. 
He will pay special attention to the bond 
end of the corporation’s business. Sev. 
eral issues have atready been purchased 


| by him and the name of the corporation 


has of late been figuring quite frequent- 
ly in the lists of tenders for Ontario 
munieipals. 

Mr. Jarvis belongs to a junior braneh 
of the Jarvis family of Toronto, of 
which Aemilius Jarvis is a prominent 
member. He has had considerable ex- 
perience in the bond business, both in 
Toronto and in London, England. A 
brother, Paul Jarvis, is the Canadian 
representative of Spencer, Trask & Co., 
New York. 

Prospective Borrowing by Several Can- 
adian Provinces ; 

In the British Columbia Legislature 
‘ast week, Hon. Lorne Campbell, acting 
minister of finance, delivered the budget 
speech. The revenue is estimated at six 
millions and the expenditure at about 
eleven millions, so that the net deficit 
will run to at least four and a half mil- 
lions. It is presumed that a loan will be 
issued to cover at least part of this 
amount. Temporary assistance for the 
completion of the Pacific Great Eastern 
Railway is likely to run into another five 
millions, 

The Alberta Legislature has author- 
ized a loan of $2,000,000, proceeds of 
which will be used for the civil service, 
for paying off floating indebtedness, for 
vublie works and for other purposes au- 
thorized by the Legislature. It will be 
issued at a rate not exceeding 5 per 
cent. ! 

Hon. T. W. McGarry, provincial 
treasurer of Ontario, has been seeking 
authority to raise $4,000,000 for the gen- 
eral services of the province, with an 
interest rate not higher than six per 
eent. He also purposes borrowing $2,- 
00,000 against this year’s mill war tax. 
So far as The Post can ascertain, there 
is no immediate intention, however, to 
undertake any of this financing. 


New Municipal Bond House Starts 
Business in Toronto 


A new firm, which will shortly enter 
the bond business in Toronto, is at pres- 


ent being organized. The principals are 
F. A. Mulholland, of Mulholland & Co., 
timber limit brokers; Ralph M. Bird. 
late bond buyer for Brent, Noxon & Co., 
and J. L. Campbell, salesman for the 
same firm. The business will be con- 
dueted under the name of Mulholland. 
Bird & Graham, with offices at 23 Jordan 
j street, and will be exclusively devoted to 
the buying and selling of government 
and municipal issues. 

Mr. Mulholland is well known in To 
ronto business circles, having been en- 
gaged for many years in the lumber 
brokerage business. He is at present 
actively associated with the work of the 
British Red Cross. Mr. Bird has been 
over seven years with Brent, Noxon & 
Co., and has acquired a wide knowledge 
of the market. Mr. Campbe!l obtained 
his training in the bond business wit! 
G. A. Stimson & Co., with whieh firm he 
was associated for several years. He 
went to Brent, Noxon & Co., abont eigh- 
teen months ago, doing good work for 
them on the road. 

United States Bond Houses are Active 
in ‘‘Canadians’’ 

Aceording to the Bond Buyer, of New 
York, one of the most interesting de- 
velopments of the past month in the 
(merican market has been the movement 
‘n Canadian municipals, fostered by the 
Dominion loan. ‘‘With the coming of 
the Dominion bonds, our own domestic 
municipals seemed about to be forgot- 
ten by quite a number of bond men in 
this eity who turned a!l their attention 
to the new Canadian issue. One broker- 
age house reports that its usual activity 
in New York Siate and city bonds has 
flattened out, and its principal busines: 
just at this moment is in Canadians.” 
The same is true of Boston where ‘‘Can 
adian municipal loans continue to grow 
in favor, being aided by the very gener 
ous returns possible on such invest 
ments. ’’ 

In its summary of conditions durine 
March ,this. authority on the United 
States bond market states that muniei- 
val bonds continue to sell at the hig’ 
vrices established about the beginnin’ 
of the year. The output of new issue 
was smaller than in_ previous recent 
months. Towards the close of the mont] 
a falling off in the demand from invest 
ors was noticeable, resulting in the weak 
ening of values already mentioned. The 
following table gives the sales of 


honds by the States and municipalities 
of the United States for March and the 
first quarter of the past ten years: 


March Three Month: 
BE “aadencuseacdrai $28,357.595 $117,325,715 
68.220.533 139,207,498 
43,743,711 154,821,324 
16,2€9,972 80,306,181 
MN ce iicciudacaks 19,350.000 76,084,797 
ewsnne siveccses SSE 134,692,€71 
7,516,310 97.154,£93 
S7.7€3,910 
s sou 91,899,871 
11,982,241 63,022,052 

Notes About Some of the Recently Re- 

corded Bond Sales 


An additional block of $75,000, Pro- 
vince of Manitoba bonds has been taker 
up by Wood, Gundy & Co., bringing the 
total up to $1,068,000. These are similar 
bonds to those already purchased. 

The City of Quebee called for tenders 
yesterday for $475,000, five-year, 5 per 
cent., gold bonds. Tenders were to be 
sent to the St. Roch branch of the Bank 
of Montreal, and opened at the eity hal! 
at 4 p.m. 

H. O’Hara & Co., have purchased the 
following Manitoba school bonds:$1,000 
7 per cent., 15-instalment, Steele, S.D.. 
No 1800; $700, 7 per cent., 15-instalment, 
Sylvan Glade, S.D., No. 1804. 

Provincial Securities, Limited, last 
month took up an issue of $150,000 
bonds made by the school commission of 
the parish of Pointe aux Trembles. They 
are 6 per cent., 25-year debentures, dated 
Nov. 1, 1915, and were offered at 98.41 


and interest, yielding over 644 per eent. 
The same house also handled an issue of 
$60,000, Town of Victoriaville, 6’s, ma- 
turing in eighteen instalments of from 
$2,000 to $5,100 from 1919 to 1936. The 
bonds were sold at par and were dis- 
posed of rapidly. 

Maeneill & Young report the purchase 
of $288,000, 6 per cent., 30-year bonds of 
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R. C. Matthews &Co, 


Dealers in 


GOVERNMENT, 

MUNICIPAL and 

CORPORATION 
BONDS 


Correspondence Invited 


C.P.R. BUILDING 
TORONTO CANADA 


the eity of Montréal East, and $38,300, 
6 per cent. bonds of the town of Estevan, 
Sask. The latter issue comprises $18, 
250, 30-year bonds; $5,850, 10-year; 
$5,200, 20-year, and $9,000, 10-year. 

George Carruthers & Son, Windsor, 
confirm the purchase during Mareh of 
$22,021.78, 6 per cent., 15-instalment, 
and $3,816.80, 6 per cent., 10-instalment 
local improvements bonds of the town 
of Leamington, and $4,831, 514 per cent., 
10-instalment, local improvement bonds 
of the town of Ford City. 

Berlin’s issue of $88,909.13, 514 per 
cent. bonds, in various maturities, was 
purchased by the Imperial Bank for 
#89,380 or 100.53. The Post has not re- 
ceived a ecomptete list of bids, but un- 
derstands that the following were among 
ie number: 

Imperial Bank, 100.53; Brent, Noxen & Co, 


. 100.28; A. H. Martens & Co., 100.20; R. ¢. 


Matthews & Co., 100.20; Dominion Securities, 
100.19; G. A. Stimson & Co., 100.03; Macneil! 
&« Young, 100.01; Canada Bond Corporation, 
"9.92; Kerr, Flemming & Co., 99.19; Jarvis & 
Co., 99.18; Wood, Gundy & Co., 99.15; A. BE 
Ames & C€o., 98,675. 


Vancouver’s Mobilization Scheme Given 
Sanction by Government 


Reference was made in last week’s is- 
sue of The Post to the proposal made by 
Vancouver to mobilize its securities in 
‘he old country and retire them by 
means of a big bond issue in New York. 
The proposal was placed before the pro- 
vineial government last week and was 
luly sanctioned by that body. It now re- 
mains to work out the details before 
‘he city’s fiseal agent is despatched to 
"ngland to round up the outstanding 
honds. A more detailed explanation of 
the plan appears in a recent issue of the 
Yaneouver World: 


To retire the present bonded indebtedness of 
‘he efty on the existing terms there will be 
needed the sum -of $42,947,026.10, plus the 
imount now standing to the credit of these 
lebentures in the sinking fund, ramely, §$2,- 
“00.000, or, altogether $45.647.0°6.10. To retire 
‘he proposed issue of $20.000,000 serial bonds 
*here will be required $43,506,250, leaving an 
‘pparent difference in favor of the serial 
‘ond issue of $2,140.776.10, but as it is intend- 
“dl te retire the presentd bonded indebtedness 
‘t the existing market value, it is not an 
ietual saving. The present money value of 
ill outstanding issues, on a basis of a 6% 
ner cent. yield, is in the neighborhood of 
$18.000.000, while the net cash value of the 
proposed serial issue is about $17.500,000, leav- 
ing an apparent deficit of $500.000. To meet 
*his the sinking fund will be drawn on an! 
the balance will be used for the purpose of 
meeting the expenses of the transfer and thr 
payment of principal that will fall due from 
‘be sixth to the tenth years inclusive. 

There will be a saving of thé repayment of 
principal during the first five years as none 


| has to be repaid in that period, so an imme 


diate relief to the ratepayers will be felt. 

‘nd during the next five years the repayment 

of principal will be taken care of out of the 

sinking fund now amounting to $2,700,000. 

Toronto’s Municipal Loan Association 
Goes Out of Business 

During the hard times following tie 
outbreak of the war, several public- 
spirited citizens of Toronto undertook 
‘o help out unfortunate citizens, who 
were in financial difficulties, by estab- 
‘ishing a Municipal Loan Association. 
The city was prevailed upon to guaran- 
tee a bond issue and funds were ad- 
vanced to applicants at a fair rate of in- 
terest. The directors of the association 
rave their services free, but there were 
expenses connected with the manage 
ment of the office. : 

The association doubtless did good 
work at the outset, but as normal eon- 
ditions returned and work became more 
vlentiful, its usefulness gradually 
dwindled, until it was decided to wind 
up its affairs. On Tuesday of last week 
Lt.-Col. Frederie Nicholls, representing 
the association, appeared before the To- 
ronto Board of Control and handed overt 
the assets to the city, under whose aus 
pices the winding-up process will be 
completed. These consisted of cash. 
$40,582.65; the notes of some 170 bor- 
rowers, on which the sum of $4,370 1s 
still owing; and the unissued bonds, 
amounting to $75,000. Of the outstand- 
ing loans, it is expected that between 
seventy and eighty per cent. will be col- 
lectable. Col. Nicholls claimed that the 
work had been earried on at a compar’ 
tively small loss, considering al] the ¢!t 
cumstances 
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’ Montréal East, and $38,300, 
bonds of the town of Estevan, 
latter issue comprises $18, 
ir bonds; 5,850, 10-year; 
ar, and $9,000, 10-year. 
H/irruthers & Son, Windgor, 
e purchase during Mareh of 
6 per cent., 15-instalment, 
80, G6 per cent., 10-instalment 
ovements bonds of the town 
rton, and $4,831, 54% per cent., 
ent, local’ improvement bonds 
n of Ford City. 
issue of $88,909.13, 5% per 
ws, in various maturities, was 
by the Imperial Bank for 
100.53. The Post has not re- 
ompete list of bids, but un- 
hat the following were among 
ss ' 
sank, 100.53; Brent, Noxen & Co,, 
Martens & Co., 100.20; R. C, 
Co., 100.20; Dominion Securities, 
Stimson & Co., 100.03; Macneill 
00.01; Canada Bond Corporation, 
Flemming & Co., 99.19; Jarvis & 
rood, Gundy & Co., 99.15; A. E. 
98.675. 
s Mobilization Scheme Given 
petion by Government 
was made in last week’s is- 
ast to the proposal made by 
to mobilize its seeurities in 
nuintry and retire them by 
big bond issue in New York. 
sal was placed befere the pro- 
vernment last week and was 
ctioned by that body. It now re- 


ais. to work out the details before 
Ziv’s fiseal agent is despatched to 


to round up the outstanding 
more detailed explanation of 
pnears in a recent issue of the 
World: 
the present bonded indebtedness of 
the existing terms there will be 
sum of $42,947,026.10, plus the 
> standing to the credit of these 
in the sinking fund, namely, $2,- 
altogether. $45,.617.096.10. To retire 
“l issue of $20,000,000 serial bonds 
be required $43,506,250, leaving an 
fference in favor of the serial 
of $2,140.776.10, but as it is intend- 
the presentd bonded indebtedness 
sting market value, it is not an 
ie. The present money value of 
Ming issues, on a basis of a 6% 
Rield, is in the neighborhood of 
while the net cash. value of the 
rial Issue is about $17.500,000, leav- 
arent deficit of $500,000. To meet 
vking fund will be drawn on ans 
» will be used for the purpose of 
expenses of the transfer and the 
principal that will fall due from 
o the tenth years inclusive. 
No be a saving of thé repayment of 
uring the first five: years as none 
tepaid in that period, so an imme 
to the ratepayers -will be feit. 
the next five years the repayment 
1 will be taken care of out of the 
1d now amounting to $2,700,000, 
Municipal Loan Association 
Goes Out of Business 
the hard times following the 
of the war, several pubhe- 
citizens of Toronto undertook 
mut unfortunate citizens, _who 
inancial difficulties, by estab- 
Municipal Loan Association. 
was prevailed upon to guaran- 
hd issue and funds were ad- 
y applieants at a fair rate of in- 
‘he directors of the association 
ir services free, but there were 
connected with the manage- 
the office. 
ssociation doubtless did good 
the outset, but as normal econ- 
turned and work became more 
. its usefulness gradually 
i. until it was decided to wind 
fairs. On Tuesday of last week 
Frederic Nicholls, representing 
iation, appeared before the To- 
yard of Contro] and handed overt 
ts to thé city, under whose aus- 
be winding-up process will be 
od. These consisted of cash, 
85; the notes of some 170 bor- 
on which the snm of $4,370 1s 
ing; and the unissued bonds, 
g¢ to $75,000. Of the outstand- 
hs, it is expected that between 
and eighty per cent. will be col- 
Col. Nicholls claimed that the 
d been carried on at a compara- 
Mall loss, considering all the eit 
ces 


LONG-TERM BONDS 


| 

Investors are respectfully advised to | 
long-term bonds and thus make 
gure of @ continuance of the present 
high yield on their money for a decade 


or more. 


1 own and offer high-grade Province of 
Quebee Municipal Bonds. 


TO YIELD 6% 


with thirty and forty-year maturities. 


RENE-T. LECLERC 


160 St. James Street, Montreal 


Telephones: Main 1260 and 1261 


SOLICITORS 


MONTREAL 


P.U. Box 856. Cables—“Nahac, Montreal.” 
Tel, M. 1250, 1251. Codes—Liebers—West. Un 


C. H. CAHAN, K.C. 


BARRISTER AND SOLICITOR. 
Transportation Building, St. James 8&t., 
MONTREAL 


TORONTO 


——_————————— 
BLAKE, LASH, ANGLIN & CASSELS 


Burristers, Solicitors, Etc. 
Canadian Bank of Commerce Brilding, 
Toronte 


Cable Address: Blakes, Toronto. 
General Solicitors for the Canadian Bank o! 
Comwerce, National Trust Company, Ltd., etc 


CHARTERED ACCOUNTANTS 


EDMONTON, ALTA. 


Blythe, Baldwin, Dow & Bowman, 
Jackson Block 


TORONTO 


Jenking & Hardy - + + 15% Toronto 8&t. 
Geo. O. Merson & Co. - - 16 King St. W. 
Rutherford Williamson & Co., 36 Adelaide St. E, 
Kalph E. Young - - - Canada Life Bidg. 


‘CONSULTING ENGINEERS 


MONTREAL 
W. J. Francis & Co. - 232 St. James St 


LOANS 
on Legacies, Inheritances, Stocks, 
Bonds, Notes, Accounts Receivable, 
Warehouse Receipts, Raw Material 
or Manufactured Product. 


L. N. ROSENBAUM 
80 Wall Street, New York 


Mercantile Agency 


Reports, Reference Book and 
Collection Service. 


Our New Revised Travelers’ Edition 
now ready. 


Established 1841 


R. G. DUN & CO. 


Dominion Bank Bldg. Toronto, Can. 


ESTABLISHED 1849 


BRADSTREET’S 


Offices Throughout the Civilized World 
OrFICES IN CANADA 
Calgary, Alta, Vancouver, B.C. 
Edmonton, Alta. Hamilton, Ont. 
Halifax, N.8, Montreal, Que, 
London, Ont, Quebec, Que. 
Ottawa, Ont, Toronto, Ont. 
St. John, N.B. Winnipeg, Man. 
Victo 4a, B.C. 


Reputation gained by long years of 
vigorous, meee xy and successful 
work, 


THOMAS e IRVING, General Manager 


Western Canada 
TORONTO 


$100 BONDS 


_ A Safe Investment for People 
of Small Means 


euable the small investor to 

is money without risk this 

tion’s Bonds are issued in 

: 3 low as one hundred dollars. 

arnish absolute security, and, 
“anada, are a 


xd Investment for Trust 
Funds 


Write for copy of Annual Report, 
men debenture, and all par- 
0 are. 


Canada Permanent 
Mortgage Corporation 


raid-Up Capital 
Neserve Fund 


_ ‘THE FINANCIAL POST OF CANADA 3 , 7 


MUNICIPAL FINANCES 


Tax Rates in Many Municipalities Now Being Struck—Char- 
ter Amendments are Refused by Alberta Legislature 


Belleville’s city eouncil has resolved 
by unanimous vote to invest $80,000 of 
the sinking fund in government bonds. 


South Vancouver’s assessment has 
been reduced from $37,174,204 to $31,- 
159,460. This follows a reduction of 20 
per cent. last year, necessitating an in- 
crease in the tax rate, and a further in- 
crease will be necessary this year. 

Mayor Porter of Ottawa, proposes to 
use $150,000 of the recently discovered 
surplus of $317,000 in the city’s sinking 
funds to reduce the tax rate. The 
amount would be sufficient to make a cut 
of 1% mills, 

Municipal Law Committee of Alberta 
Throws Out Amendments 

Both Edmonton and Lethbridge have 
recently been refused charter amend- 
ments by the municipal law committee 
of the Alberta Legis:ature. Edmonton 
asked for power to hold sales of lands 
on which tax payments were in arrears. 
A deputation of citizens protested 
against the change and, in spite of the 
arguments oo the aldermen, it was not 
allowed. Attorney-General Cross held 
that, to grant the request, would hit the 
eredit of every citizen and knock the bot- 
tom out of land values. 

Lethbridge asked for power to in- 
crease the penalty for non-payment of 
taxes up to 12 per cent. per annum and 
to levy taxes at par without discount. 
Changes similar to the first had been 
asked by Medicine Hat and Calgary and 
refused and the Lethbridge request was 
also turned down. The same fate await- 
ed the second amendment. Another 
amendment asked for, giving the city 
the right to issue treasury notes against 
outstanding taxes, was passed without 
opposition. 

A New System of Taxation is Proposed 
for Halifax 


For thirty years the people of Halifax 
have been wrestling with the problem of 
civic taxation. Commissions. have been 
appointed and have reported; commit- 
tees have worked from time to time; 
conferences have been held, and efforts 
have been almost unending to agree upon 
a system which would be more equitable 
than that now in foree, and which would 
obtain popular support. At last it seems 
as if Halifax would have a new taxation 
law. The present system provides for 
a tax on real estate and on merchandise 
and personal property, the rate being the 
same all round, besides a number of spe- 
cial taxes and a revenue of $40,000 from 
liquor licenses. The City Council has 
agreed to a plan under which there wil! 
be an assessment on real estate, but the 
merchandise tax and the personal pro- 
perty tax as at present levied will be 
abandoned. Instead of the merchandise 
tax will be a business tax, on a basis of 
1 per cent. of the assessed value of the 
real estate occupied, where the value is 
$4,000 and upwards, and below that fig- 
ure one-half of 1 per cent. The house- 
hold tax, in lieu of the old personal pro- 
perty tax, will be one-quarter of 1 per 
cent. on the assessed value of the real 
estate, where the assessment exceeds $1,- 
500, below which no personal property 
tax will apply. 


This system will remove the handicap 
of a heavy tax on merchandise, which i* 
has always been contended put Halifax 
at a disadvantage as compared with 
other cities where no such tax is levied, 
The city proposes to raise about $10,000 
in revenue from a tax of one cent on 
each ticket presented by patrons of the 
theatres and moving picture houses of 
the city. The amusement men are ob- 
jecting strenuous!y to this tax, but it 
seems likely it will go into force. 

How the $40,000 which will be lost 
when prohibition goes into effect in this 
city, as it is practically certain it will, 
is a problem which has not yet beeu 
solved. Perhaps it may be found that 
the new taxation proposed under the law 
approved by the City Council will re- 
alize an amount in excess of the present 


revenue equal to the loss from the can- 
cellation of all liquor licenses. 


MONEY BY-LAWS 


Those investors who wish to keep in touch 
with the municipal bond market will find this 
department useful. It aims to be accurate 
and convenient. The Financial Post makes a 
specialty of municipal bond news. Munici- 
palities will find it to their advantage to send 
m direct news of contemplated bond issues. 


TENDERS WANTED 
April 10, Sask. Local Govt. Board.—$20,C00 
school and telephone debentures. $6,600, 71% 
| per cent., 10-instalment school bonds and 
| $14,000, 7% per cent., 15-Instalment rural tele- 
phone debentures, 


April 10, Midland.—$25,000, 514 per cent., 20 
it stalment debentures of the town of Midland. 


April 12, Brandon.—$277,596.46 debentures of | 


the city of Brandon, Man., in the following 
lots: $1€5,000, 20-year, 6 per cent., Gordon- 
Mackay loan, dated Jan. 1, 1914; $70,000, 30- 
yr., 5 per cent., waterworks, dated July 1. 
1913; $40,000, 40-year, 4% per cent., street 
‘railway, dated July 1, 1912; $777.86, 20-year, 
‘5 per cent., sewerage, dated» May 1, 1916; 
$1,818.60, 20-year, 5 per cent., sidewalks, dated 
May 1, 1916. 

April 15, North Bay.—$7,721.45, 6 per cent., 
| 15-instalments, sidewalk debentures, $22,234.9¢ 
6 per cent., 30-instalment, sewer debentutes. 
| M. W. Flanuery, town treasurer. 
| April 17, Sarnia.—$132,000, 6 per cent., 20- 
| instalment debentures, of which $12,000 are 
for waterworks extension and $120,000 for 
purchase of gas and electric light plant. 
James Woods, trensurer. 

April 21, Saskatoon.—$1¢0.000, thirty-year, 5 
per cent. debentures, sinking fund or serial, as 
desired; or as an alternative one and three 
year treasury bills. C. J. Yorath, City Com- 
missioner, Saskatoon. 


BY-LAWS TO BE VOTED ON 

April 8, Port Moody, B.C.—$200.000 guar 
antee of debentures of Boyds. Limited, who 
propese to establish shipbuilding plant and 
shipyards. 

April 25, Wyoming, Ont. — $8.500 for con- 
struction of a new electric distribution and 
power plant for operation under the Power 
Commission Act. 

April 28, Galt, Ont.—$12.000 for purchase of 
motor fire engine, $16,000 for installation of 
electric fire alarm system. 


BY-LAWS PASSED OR DEFEATED 

March 2%, Portage la Prairie. — $€5.000, to 
provide for erection of a new school, defeated 
throngh lack of two-thirds majority. Vote 
wns 145 for; 118 against. 

March 29, Weyburn, Sask.—$35.000 for ex 
tension of civic electric light plant, carried 
by 70 to 4. 

March 20, Township of Greenock.—$4 096 t- 
provide for drainage werk. Provisionally 
adopted by the Township Council. 


CONTEMPLATED BY-LAWS 
Calgary.—To provide $125,000 for the reno- 
vation of Haultain School. 
Portage la Prairie.—$¢€4,500 for school pur 
poses. A $6,000 by-law was recently defeated, 
but the trustees will try again. 


DEBENTURE NOTES 

Oshawa.—The town has been released by 
David Maxwell, promoter of a proposed stee! 
plant, of a $60,000 bund guarantee upon which 
the ratepayers voted favorably recently. The 
reason for not using the bonds is the fact 
that the company and the plant will be mucl 
larger than originally intended. 

Quebec.—The $475,000 bond issue for which 
tenders were called yesterday is made up as 
follows: $100,000 to pay for the completion o! 

e 40-inch main; $25,000 for the Tuberculosis 
Hospital; $100,000 for permanent works in 
Belvedere Ward; $150,000 for permanent works 
in other wards of the city; $50,000 for per 
manent sidewalks, and $50,000 for machinery 
for the Road Department, including an as- 
phalt plant . All these objects have been ap- 
proved by the Quebec Legislature. The issue 
is being made through the Bank of Montreal, 
the city’s financial agents. 

Stratford.—The finance committee of the 
‘ity council has recommended that the Par) 
Board be given power to go ahead and sei! 
their own debentures to the extent of $5.000 

Maisonneuve.—There was some misunder- 
standing about the reported award of $1, 
000,000 debentures to Rene Leclere, Montreal, 
last week. The bonds were not definitely 
placed and at a meeting of the city council. 
on ‘Thursday evening, it was decided to call 
for new bids. The council expected to ge’ 
96 or 97 and were disappointed at not being 
offered more than 93. 


BOND SALES. 

Bond sales on the Toronto and Montreal 
Stock Exchanges for the week ending April 
fth were as follows :—$1.000 Can. Bread at 93: 
$2.900 Can. Cement at 95 to 94; $1,000 Elec. 
Development at £8; $30.200 Quebec Ry. at 44% 
tu 58: $4.200 Steel Co. of Canada at 93% t 
91%; $19,200 Cedars at 87% to 87; $1€8.300 
War Loan at 97% to 97%: $20,000 Nova 
Scotia at £5%; $9,800 Wayagamack at 73; 
$2,500 Porto Rico at 85. 


SASKATCHEWAN 

The following is a list of debenture appli- 
cations granted by the Local Government 
Board from March 27th, to 31st: 

School Districts.—Loch Sloy, $1,100; Good 
Luck,. $1,200; Cavell, $1,200; Glynfield, $1,- 
C00: Allan, $1,500; Rayeraft, $3,500. 

Village.—Krydor, $1,000. 

The following is a list of debentures re- 
ported sold from March 27th to 31st, 1916: 

School Districts —Emilebury, $900; Dun- 
hlane, $3.000; Yankee Valley, $1,300. 

Rural Telephone Co.—Whitewood, $150. 


WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL BOND SALES. 


March 30—Berlin, misc., Imperial Bank 
“  31—Saskatchewan, schodls, various’ .... 
“ 31—Saskatchewan, telephones, various. . 
“ 31—Manitoba, province, Wood, Gundry. 
April 6—Montreal East, local imp., Macneil] 
a 6—Estevan, Sask., Macneill ........-- 
~ 6~—-Manitoba, schools, O’Hara 


Date Place, Purpose and Bank, 


. 


Datal fecackees eeebe’ sis hn Seah ain 


Amount Price Basis 

$ 88,909 

5,200 
atin 150 
5% ¥ 75,000 
6% , 288,000 
6% 5 38,300 
1,700 


Int. Terms 


’ MARCH SALES NOT PREVIOUSLY RECORDED. 


“  14—Ford City, local imp., Carruthers.. 

“  15--Anderdon Township, Burgess ....-. 

“ ..—Point aux Trembles, schools, Prov. 
Bee. ... 


ia 18—Leamington, local imp., Carruthers 
| 
“ .. Victoriaville, P.Q., Prov. Securities. 


6% 15-ins. §$ 22,022 

6% 10-ins. £,817 
10-ins. 4,831 
5-ins. 1,020 
25-yr. 150,000 
1$-ine. 60,000 


SULIT TI ggr,ene.s8e 


Maisonneuve sale (not completed) .--.---...- 1,000,000 


Total to April © .......se recess 
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THE ROYAL BANK OF CANADA 


INCORPORATED 1869 


Capital Authorized - ° . 
Capital Paid Up - : a 


Reserve and Undivided Profits, 
Total Assets . & ‘ j 


HEAD OFFICE, MONTREAL. 
320 Branches in Canada and Newfoundland. 


Thirty Branches in Cuba, Porte Rico, Dominican Republie and 
Costa Rica 


BRITISH WEST INDIES 


ANTIGUA—St, John’s; BAHAMAS—Nassau; BARBADO8—Bridgetown; 
4 DOMINICA—Roseau; GRENADA—St. George’s; JAMAICA—Kingston; 
8ST, KITTS—Basseterre; TRINIDAD—Port of Spain and San 
Fernando; BRITISH HONDURAS—Bellze. 
BRITISH GUIANA—Georgetown, New Amsterdam and Rose Hall 
(Corentyne). 
een 


LONDON, ENGLAND 
Bank Bldgs., Princes St., E.C. 


$ 25,000,000 
11,750,000 
13,236,000 
14,000,000 


NEW YORK CITY 
Cor. William and Cedar Sts. 


SUSINESS ACCOUNTS CARRIED UPON FAVORABLE TKKMA 
SAVINGS DEPARTMENT AT ALL BRANCHES 


Montreal Trust Company 


INCORPORATED 1889. 


‘CAPITAL: Paid-up, $1,000,000.00 


DIRECTORS: 
Sir Herbert S. Holt, President 
A. J. Brown, K.C., Vice-President 


Sir W. M. Aitken, M.P. Hon. R. Dandurand 
J, E. Aldred G. H. Dugg.iu 
Fayette Brown F. P. Jones 

Geo. Caverhill 
Cc. A. Crosbie 
Hon. N:. Curry 


Rest, $750,000.00 


B. L. Pease 
James Redmond 
F. W. Ross 
Wm. Molson Macpherson Hon. W. B. Ross 
Cc. E. Neill A. —s Sims 
Hugh Paton Stuart Strathy 
V. J. Hughes - - General Manager 


142 NOTRE DAME STREET WEST 


THE ROYAL TRUST COMPANY 


EXECUTORS AND TRUSTEES 
HEAD OFFICE, MONTREAL, 
Capital Fully Paid, $1,000,000. Reserve Fuad, $3,000,000. 
BOARD OF DIRECTORS: 
H. V. Meredith, President. 
Sir H. Montagu Allan, C.V.0O., Vice-Presidet, 
Cc. B. Gordon Sir W. @. Macdonald 
A. Baumgarten Hon. Sir Lomer Gouin, K.C.M.G.Hon. R. Mackay 
A. D. Braithwaite E. B. Greenshields Herbert Molson 
E. J. Chamberlin Cc. R. Hosmer Lord Shaughnessy, K.C.V.O. 
H. R. Drummond A. E. HOLT, Manager. Sir Frelerick Willlams-Taylor, LL.D 
TORONTO BRANCH, BANK OF MONTREAL BUILDING, YONGE & QUEEN 8Tx. 
BRUCE L. SMITH YS Se Manager 


THE STANDARD TRUSTS COMPANY 


Head Office - > - ~ - - - 346 Main Street, WINNIPEG. 
J. T. GORDON, Esq., President. 
(President, Gordon, Ironsides & Fares Co., Ltd.) 


W. B. LUGSDIN, WILLIAM HARVEY, B.L,, 
Sceretary-Treasurer. Vice-President and Managing Directo: 


Authorized Capital a 
Subscribed and Fully Paid .. : 00 
Reserve eeees 455,000.00 
PONE MUNNOES s cn Sen dccgccdcsccestcdedeseaadenesus eseeeee 15,250,000,00 
Acts as Trustee, Executor. Administrator, Guardian, Agent, Etc. 


Insure your Estate against mismanagement and loss by making your Will appointing this 
Company your Executor and Trustee. Will forms supplied free. All business of a trust 
nature transacted, ; 


THE UNION TRUST CO., Limited | 


HENRY F. GOODERHAM, President 


Hon. E. G. Stevenson—Vice-Presidents—H. 8. Strathy. 
J. M. MeWhinney, Gen. Mgr. 


R. B. Angus 


Chartered Executor, Administrator, Trustee, Ete. 


Reserve, $950,000. 


Capital Paid- 1,000,000. 
apital Paid-up, $1, London, Eng. 


Winnipeg, Man. 


f 
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TORONTO 


5% AND ABSOLUTE SECURITY 


Over 200 Corporations, Societies, Trustees, or Individuals have found our Deben- 
tures an attractive investment. Terms one to five years. 


THE EMPIRE LOAN COMPANY, Winnipeg, Man. 


An Experienced Executor 


Experience in the care of Trusts is necessary, not only to manage 
ae eatate successfully, but to do it by the safest and most 
economical methods. This is one reason why it would be advisable 
to appoint this Corporation as your Executor. 


THE : 
TORONTO GENERAL TRUSTS 


CORPORATION 


N. FEATHERSTON OSLER, K.C., President. 
HON. J.J. FOY, Kur Vice-President : HAMILTON CASSELS, K.C., LL.D., Vice-President 
A. D. LANGMUIR, General Manager; W. G. WATSON, Asst. General Manager. 


TORONTO OTTAWA WINNIPEG SASKATOON 


i from 
The impartiality of the acts of a TRUST COMPANY and its freedom 
eee improper influences are some of the advantages offered by 


THE MANAGEMENT OF ESTATES 


We will gladly discuss this matter with you. 


71,700.00 
CAPITAL, ISSUED AND SUBSCRIBED ........-- e+e $1,171, 
PAID-UP CAPITAL AND RESERVE .....-.s-ssecsecversercesscrersseere 880,220.00 


The Imperial Canadian Trust Go. 


EXECUTOR, ADMINISTBATOR, ASSIGNEE, TROBTEE, BTC. 
HEAD OFFICE: WINNIPEG. 


NCHES: SASKATOON, REGINA, EDMONTON, CALGART, 
users SASNCOUVER and VICTORIA. 
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THE 


THE STOCK MARKETS 


An Exceptional Buoyancy in the Markets of Canada, Especi- 


ally in the 


Steel Stock 


the security markets. Practically everything on a farm at the present time 


(> ENERAL conditions throughout Canada are such as to warrant activity in 


commands a higher price than it has done hitherto. Hogs, for instance, are 
bringing in the far West as high as $10.50 a hundred, and in some parts of the 
East over that figure, and every elevator, both internal and terminal, is stacked to 


the roof with grain, awaiting shipment. 


This means that sooner or later, when 


shipping facilities are provided, that Canada will have for the world’s market an 
accumulation of commodities which will bring a high price. From the proceeds of 
last crop the people appear to have lots of money as more securities are being sold 
in Canada at the present time than in any previous period of her history. It is the 
opinion of many in a position to judge, that Sir Thomas White could have obtained 


$75,000,000 in Canada almost as readily a 
international financial considerations at 


s it was obtained in New York. However, 
the present juncture made it preferable 


to go to New York. The reception to Canada’s loan there and its being qtoted at 
so great a premium immediately following the issue, is but another evidence of the 
confidence in Canada and the happy position, financially speaking, the country is 


in to-day. Under such circumstances it 
activity has been resumed. 


Steel Products 


Ontario Steel Products shares have 
been in demand on the market. The high 
mark touched during the week is 37, 
which is a record. 


Steamships Company 
Trading in Canada Steamships has 
been very active, and as high a price as 
22 was touched. Expectations as to in- 
creased traffic are still high, although 
the lack of shipping at the Atlantic ports 
may tie up traffic. 
Brazilian Traction 
During the week Brazilian Traction 
became more active on the market and 
sold some points above the minimum. In 
diseussing the future of Brazilian with 
one of the directors the Financial Post 
was informed that ‘the business of the 
Company was well up to normal and 
that hopes exist for a change in general 
conditions in Brazil which will change 
the value of the milreis. If the milreis 
was exchangeable into currency at the 
normal rate the present earnings would 
be equal to about 10 or 11 per cent. upon 
the common stock. Brazil’s finances 
have been in very bad shape for some 
time and the only medicine that could 
be effective is economy. Inability to get 
goods from abroad or to borrow money 
from abroad has had the effect of com- 
pelling Brazil to be economical and this 
may have very important results just as 
soon as conditions alter so as to permit 
the resumption of ordinary trade with 
Brazil. 
Saskatchewan Co-operative Elevator 
Searcity of labor interferes with the 
activity of this Company. It has 100 
applications for elevators and will only 
be able to erect 30. The Hon. George 
Langley says that we could double our 
elevators within a year if we could se- 
eure the labor and material necessary. 
Five years ago the Company was estab- 
lished and now the business turnover is 
$37,000,000 a year while a line of credit 
was established at $4,750,000. 


Eastern Car 


The directors of the Eastern Car Com- 
pany declared a dividend of 2 per cent. 
‘on the preferred stock for the months 
of December, January, February and 
March, This is at the rate of 6 per cent. 
per annum. On February Ist the Com- 
pany declared 9 per cent on the preferred 
being the arrears on the stock up to 
November 30th, 1915. Prior to suspend- 
ing dividend it paid 8 per cent. 


GOULD’S MANUFACTURING 


Gould’s stock although listed at Mont- 
real has been dead for some time. Its 
report has just been issued, and it is 
somewhat better than the one reviewed 
in The Financial Post a year ago. Earn- 
ings for the year ending December last 
were very much better than in the year 
previous as will be seen from the table 
following: 

1913. 1914. 1915. 


Net incomes ........$197,725 $ 61,355 $ 90,069 
Prev. surplus 889,220 774,991 749,501 
Profit & loss adjust. 290,810 22,762 29,119 


Gross surplus ....$1,377,755 $859,10S $877,689 
Dividends 96,850 96,850 97,094 
Profit «nd loss ch’gs 505,914 12,758 26,640 


Net surplus ........$774,991 $749,500 $753,954 


The dividends paid, it will be noticed, 
amounted to practically the total of the 
net profits. In his report, however, the 
president, Mr. N. J. Gould, says that an 
outstanding issue of coupon debentures 
to the amount of $53,000, came due in 
July last, and were paid off leaving a to- 
tal bonded indebtedness of $285,000 
against total fixed assets of practically 
$1,300,000. What is called surplus does 
not appear to represent all the money 
the company has made. Not only has the 
coupon debenture issue disappeared but 
there has also been a substantial decline 
in the bonds outstanding. This is. the 
marked feature of the statement. The 
president intimates that a much better 


cannot be surprising that stock market 


business is being done at present than 
at any time during the past year. 
St. Lawrence Steamships 


The directors of the St. Lawrence & 
Chicago Steam Navigation Company is- 
sued last week the following statement 
regarding the proposed purchase of the 
Company. 

“A firm of brokers have recently appreach- 
ed the directors of your company with a view 
of purchasing the shares and property of the 
company. A price was suggested which your 
directors did not consider as representing 
the value of the property, and consequently 
they did not submit this to the shareho!ders. 

“It is quite likely that a proposition to 
purchase the stock may be sent to the indi- 
vidual shareholders or a special offer mad: 
for the purchase of the company. If an offer 
should be made which the directors con- 
sider represents fairly the value of the pro- 
pert¥, they will submit the same to the share- 
holders.” 

The advance in the price of shares in 
the St. Lawrence Navigation Company 
up to 170 means an advance of 55 points 
during the last few weeks. 

Donnacona Paper 


The Donnacona Pulp and Paper Com- 
pany at Donnacona, the thriving little 
paper centre in Quebec, is expending 
$100,000 in a conerete structure to house 
new paper machinery. Already opera- 
tions on the new building are under way. 


Weyburn Security 
The statistical analysis of the last two 
statements of the Weyburn Security 
Bank given here shows the exceptionaliy 
liquid position of the bank. 


Immediately Available Liquid Assets. 
1915. 1914. Change. 
9,894 $ 13,013 —$ 3,119 
143,27L 101,025 + 42,246 
Note er. dep. .. 13,790 13,389 + 401 
Bank balance.... 645,352 231,655 + 413,697 
Do., abroad .. 156,339 + 44,908 
Gov. securities... 7.000 + - 7,000 
Cheques 22,975 + 6,955 
Call loans abr’d. 15,067 60,479 — 45,412 
Notes bank .... 55,996 10,037 + 45,950 


$1,069,684 $ 558,049 
% of total assets 49.14 35.80 
% of total Hab. 
| to public 63.51 
! Other Assets. | 
, Pub. securities..§ 9,589 $ 
| Other securities. 11,600 
Call loans 
Current. ..c.ccsss 
' Elsewhere 
Overdue debts .. 
Real estate 
‘Mortgages 
Premises 
Other assets .. 


Dom. notes 


+$511,635 


50.73 


9,314 +$ 275 
46,763 — 35,163 
+ 80,407 
721,447 + 25,873 
11,079 + 3,905 
34,015 + 4,780 
1,749 + 5,747 
2,980 — 425 
134,548 + 16,094 
38,752 + 4,045 


$1,106,785 $1,000,647 +$106,138 


Total assets...$2,176,469 $1,558,696 +$617,773 

Liabilities to Public. 

-ee+-$ 306.170 $ 226,122 +$ 80,048 

513.180 383.449 + 129.711 

863,519 + 373,078 
1,485 + 1,485 


$1,684,354 $1,100,032 

Liabilities to Shareholders. 
Capital .........$ 316,100 $ 316,100 $ 
Reserve 125.000 + 


Dividends 7,903 + 31,610 
9,661 — 3,159 


Circulation 
Demand dep. ... 
Savings dep. .... 
Other liabilities. 


$ 492,115 $ 458,664 +$ 33,451 


$2,176,469 $1,558,696 +$617,773 
The addition to its branches by the 
purchase from the Farmers’ Exchange 
Bankers, already noted in the Post in 
January last, will add to the widening 
circle of the Bank’s influence, while the 
conditions revealed in the district ser- 
ved are both reassuring and encourag- 
ing 
Camaguey 
Camaguey Electric shareholders are 
considering another offer to sell at 5114 
against 50 offered some months ago. This 
company is controlled largely by share- 
holders resident in Halifax. 


Illinois Traction 

The earnings statement for the month 
of January of 1916, has also been re- 
ceived and indicates more pronounced 
improvement than the 1915 figures. The 
increase in the gross to $1,033,941 is 
6.90 per cent., and in the net to $417,- 
276, it is 4.25 per cent.; the former 
compares with an increase of only 2.83 
per cent. in January, of 1915, and a de- 
| crease of 1.07 per cent, in the net for 


Sam 


the same month. Following is a com- 


parative summary for the two years: 
JANUARY EARNINGS 
Gross: 1916 §=6.:1915 


Interurban lines ........... $289,490 $270,558 
City Properties 696,635 


$967,194 
566,910 


Met ise oie edis Cie $ 417,276 $400,284 


Canadian Natural Gas 

In the month of January the earnings 
were $152,540, as compared with $130,- 
286 for January of a year ago. During 
the whole of 1915 there was a continuous 
decrease in earnings but the start of 
1916 has been particularly promising. 
The figures are somewhat é¢xtraordinary 
being almost double those of November 
1915, and $52,500 greater than the pre- 
ceding month January. For the period 
of four months October to January, the 
earnings of the present fiseal year are 
$49,657 less than for the same months of 
last year. Calgary during December 


‘must have drawn largely upon the com- 


pany’s gas. The mean teniperature must 
have he§n low. 
Consolidated Felt 

Unfavorable conditions in the felt 
trade were indicated in the annual state- 
ment of the Canadian Consolidated Felt 
Company, the operations for the year 
1915 having resulted in a net loss of 
$48,965. The trouble appears to be that 
the inerease in the cost of material has 
been such that to allow for the usual 
margins of profit there would be prac- 
tically ‘no demand, as felt footwear must 
stand a price comparison with other 
varieties. 

The shareholders were informed at the 
annual meeting that further depreciation 
was found to be necessary in the ledger 
values of certain equipment, and that 
this more than offset economies effected 
in selling and general expenses. The 
Edina factory has been shut down, and 
most of the equipment shipped to other 
mills; the Elmira buildings and plant 
will be disposed of when a favorable op- 
portunity offers. Bonds are being bought 
in and cancelled under the sinking fund 
arrangement, and this will eventually 
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discharge the bond liability now stand- 
ing at $426,500. 

A summary of the oustanding features 
of the report follows: 


Net sales for the year were $503,654, and 
the cost of goods sold $480,164, leaving a mac- 
gin ‘of only $23,494, selling expenses took 
371,162. Reducing the operating profit to $16,- 
232, other income brought the gross up to 
$19,011, and as bond interest amounted to 
$57,977, there was a net loss for the period of 
$48,965, which reduced the surplus to $131,544. 

The balance sheet shows total assets . 
$3,048,507, of which $2,212,000 is put down as 
investments, including goodwill. Cash on hand 
is represented by only $975. 

Gross sales last year were $598,642, and th: 
profits before bond interest were $43,305, a 
falling off of 57 per cent. from 1913. After 
bond interest, total deductions $74,310, against 
profits of $43,306. To meet the loss for that 
year $31,004 was taken from surplus. 


Canadian Cottons 


The continued rise of Canadian Cot- 
tons common has been accompanied by 
revived reports that there will be some- 
thing for the holders in the near future 
and the price at which it is selling wouJd 
indicate that the belief of a dividend 
is pretty general. It will be remembered 
that some weeks ago when the rumor 
first was heard The Post reported’ an 
interview with A. O. Dawson, vice-presi- 
dent and general manager of the com- 
pany, in connection with the matter. At 
that time Mr. Dawson rather evaded that 
point by saying that the matter had not 
yet been considered and that it might 


‘be given attention at the annual ace 


He did not deny the possibility of a 
declaration being made and there is reas- 
on to believe that the continued improve- 
ment in the textile trade and the pros- 
pects for the future warrant: a reason- 
able distribution. 
Montreal Tramways 

The municipal election in Montreal 
this week caused considerable interest in 
the tramways situation, the question of 
the terms of the renewal of the Montreal 
Tramways Company’s franchise being 


one of the big issues which remained in} 


the background. The defect of Controller 
McDonald, who has led the fight against 
the proposed franchise, and election of 
Mederie Martin, who has been sponser 


ever, the mayor, even though he may’ 
have the support of the council, ig gop 
necessarily all powerful and, although 
Duncan McDonald is removed from the 
board of control, N. Hebert who Was un. 


seated some months ago will also by 


absent. The two new members: Ross ang 
Villeneuve are likely to line up with 
Controller Ainey on the tramways jg. 
sue against the mayor and Controllé 
Cote and this is likely to result in a legg 
favorable agreement for the company 
than the mayor would favor and the 
council would pass. 


Ames-Holden 


There appears to be considerable dif. 
ference of opinion on the Montreal 
Street as to the influences behind Ames. 
Holden’s recent advance. On the one 
hand attention is given to the reports of 
war business secured, improvement in 
domestic trade, better organisation, ete., 
and on the other there is the evident 
effort to give the impression that the 
buying is from the inside and that there 
are changes impending with regard to 
control. Altogether the situation is very 
vague and the talent. is generally in- 
clined to be skeptical. Reports of war 
orders are met by reference to general 
domestie conditions, higher cost of raw 
materials, ete., while the inference thet 
there is something on the inside reealls 
other reports to similar effect ip the past 
which were not followed by important 
developments. 


Steel of Canada 


The report of this company is dealt 
with elsewhere: in this issue of The Fin- 
ancial Post. Common shares reached 
towards the close of the week 50, whieh 
is a new high record for this stock. 


Tooke Common 
On Thursday last some common stock 
of Tooke Bros. sold at $25, whieh is 9 
points above the Dominion. _ Previous 
sales were around 18. 


Canadian Ford Car 
Parts Reduced 
$147 Per Car 
Since War Began 


T+ is well known that the war has increased the price of 
pr. ically all raw materials. 


® 4, although all but $16.88 worth of material that 
i 3 into the construction of the Ford car is bought right 
ere in Canada, a high import duty adds its burden to 
that material that must be bought in the United States, 


But in spite of increased duty and increased cost, the 
ro of parts thet ¢> to make up a complete Ford car 
avo been decreased $147 since war began. 


this reduction \ ‘as ynade for two reasons. First, 
be: ause under nor1-1 conditions, increased quantity pro- 
duction would havo rade these lessened prices possible. 
Second, under 2}107 "cl conditions brought about by the 
wer, the executi vos of this company felt it their duty as 
ic yal British subjects to absorb these taxes of war into 
their manufacturing costs... 


This reduction in price of parts is of first importance as 
® reduction in the cost of service to Ford owners. Prices 
0° Ford spare parts have always been exceptionally low 
a -ompared to priccs of parts for other cars, and under 
v. .° time conditions the Ford company might have with- 
bold, with seeming justice, any reduction in the price of 
parts in times such as these. 


But the Ford Canadian executives had enough confi- 
d--:ce in the progress of the Dominion and of the Empire 
to foel that the future prosperity of the country was suffi- 
ciontly assured to warrant making these reductions. 

This is im ering & service ‘already unrivalled in its 
efficiency. Ford, the Universal Car, can as well be 


. 


named the Car of Universal Service. 


* Thus the Ford Company has eft dollars in the pockets 
of Ford owners which it might have acquired were it not 
for its policy of the best service at the lowest cost. Even 
the finest piece of mechanism, often through abuse or 
neglect, sometimes requires attention. The remarkable 
economy of this Ford service is known to motorists all 
over the world. 


In every community of any size in the Dominion there 
is a Ford dealer who carries a complete stock of parts and 
whose establishment is in itself a well equipped service 
tation. A Ford owner, no matter where he drives his 


) 


car, is never far distant from a Ford service station that 
is ready to give prompt and efficient service in any crv-"- 
gency that may arise. 4 


Moreover, Ford parts, as is the Ford car itself, .e 
standardized and will fit in place in any Ford car to the 
thousandth part of an inch. 


And every Ford dealer, because of this standardizaticn 
of parts over a number of years, has an expert knowl. di 
of the construction and repair of the Ford car. Ther 
Sey no guesswork in this Universal Service to I": 1 i 

wners, 


Backing up the service afforded by over five hun:.):! 
Ford dealers are the nine Ford branches located in t! : 
nine leading Canadian cities from St. John to Vancouve’. 


In four of these Canadian cities new branch buildir : 5 
ave been constructed since the war began and are ther - 
selves as large as many automobile factories. They u:> 
so completzly equip as to be able to build a Ford ¢:7 
complete. The buildings alone for these four nex 
branches were erected at a cost of over a million dollar:. 


This immense expenditure is another indication of t!:> 
attitude of absolute confidence in Canadian prosperit; 
that has always been shown by the Canadian Ford exec":- 
tives and that has not been altered in the slightest degree 
by any war conditions. 


At the same time that reductions in the price of Ford 
car parts were made there was also made a reduction in the 
price of complete car. Twice—on August Ist, 1914 and 
August Ist, 1915, the price of the Ford car was reduced 


by $60—a total reduction of $120 in the price of the car 


since the start of the war. 


This reduction is made on an estimated production of a 
definite number of cars for the coming year. Forty thou- 
a Ford cars must be built and sold by 
August Ist, 1916 in order to warrant this last reduction of 
$60 in price. 

And here is another most emphatic expression of con- 
fidence in Canada. The Ford Canadian executives are 
basing everything on the continued and increasing pros- 
perity of the Dominion. 


And their judgment is being fully justified. 


Ford Motor Company of Canada, Limited 
Ford, Ontario 
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GOVERNMENT LOANS IN BRITISH 
COLUMBIA 
NDOUBTEDLY the experiment made 
by the British Columbia Gov- 
ernment as to making loans to farmers 
will be watched throughout Canada with 
a good deal of interest. In Eastern 
Canada especially there is a decided 
tendency to take hold of the situation 
so that if possible credit may be ad- 
vanced to farmers at less cost. Compe- 
tition bétween the lending agencies has 
always been very keen with the result 
that the average loan company has not 
been able to make more than average re- 
turns upon capital it has employed. 
Nevertheless, it cannot but be realized 
by those at the head of loan companies 
that any improvement in the condition 
of the farmers will improve credit. con- 
ditions in the West. It does not matter 
to the shareholder of a loan company 
what the rate of interest may be that 
the farmer is called upon to pay so long 
as that rate will yield to the loaning 
agency a profit. Unless the latter ean 
be obtained there will be no agencies ir: 
the form of loan companies for the gath- 
ering together of money from investors 
to place at the disposal of farmers. It 
is Just as well to bear in mind that where 
rates are lowest there is generally more 
money available for borrowers. Like 
everything else money is a commodity 
and always has a_ tendency to flow 
to points where rates are high. 

Money available for mortgage loans at 
the present time is so costly as to make 
it undesirable for loan companies to as- 
sume responsibility for its use at pres- 
ent rates. The British Columbia Gevern- 
ment, of course, if its plans misearry 
falls back upon the taxpayer. In the 
ease of companies if money is lost the 
shareholders suffer. Their money is 
staked to guarantee the safety of de- 
benture holders, who have furnished so 
much money for the development of 
Canada. The average loan company de- 
benture is practically as good as a gov- 
ernment security. In the past, however, 
in the form of debentures, loaning 
agencies have been able to obtain money 
at from 31% to 4% per cent. Britishers 
now want 514 per cent. If for deben- 
ture money a higher rate than 5 per eent. 
say 514, is paid, it will be unprofitable 
- to loan money on the basis of existing 
rates whether in Ontario or the West. 
The money secured by the Government 
of British Columbia will cost them prac- 
tically 534 per cent. It is estimated that 
loaning expenses will be 1 per cent. If 
the British Columbia Government. sue- 
ceeds in loaning either one or two mil- 
lion at a cost of 1 per cent., and subjects 
all its loans to proper examination it 
will establish a record’in the adminis- 
tration of loaning funds in Canada. 
Moreover, under the British Columbia 
Agricultural Act the money will be loan- 
ed not only upon the seeurity of land 
but of chattels. The inspection expenses 
on landed security in British Columbia 
are already very high but the inspection 
of chattel mortgages would involve much 
more frequent inspection and a more 
eareful inspection than the ordinary 
mortgage loan. It is extremely doubt- 
ful if the money already procured for 
farm loans by the British Columbia Gov- 
ernment can be administered at the esti- 
mated cost. 

It will be noted that a very large num- 
ber of Canadian companies do not loan 
in British Columbia. The reason for 
this is that the cost of taking care of the 
loan is high. Companies already doing 
business there are aware of this and 
practical men, who have investigated 
the field, know that business cannot be 
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conducted in the market at the same 
cost as on the prairie. There are other 
factors which deter many companies 
from entering that field. In view of 
these facts the British Columbia experi- 
ment will be studied carefully. It has 
behind it the sympathy and encourage- 
ment of practically all organizations en- 
gaged in lending money or eredit. No 
class realizes what cheaper credit means 
to the development of their country than 
those engaged in handling it. Most of 
the Canadian lending organizations owe 
their existence to a desire to develop the 
country, and if that can be furthered 
by such agencies as British Columbia has 
instituted it will not injure any existing 
interests. 


GETTING FOREIGN TRADE 
O UR very large forests, our unlimited 

supply of coal, iron ore, fish and as 
yet an unmeasured possibility in the way 
of field production will avail very little 
unless we turn them to account. There 
are many things that we require from 
abroad to maintain the standard of eom- 
fort Canadians demand, and to get these 
we must sell abroad seme of the riches 
nature has endowed us with. To do this 
requires organization. A very important 
duty in this regard has been assumed 
by the Export Association which aims to 
create a favorable strategical position in 
outside markets for Canadian industry 
as a whole, to do which energy, money 
and skill are essential. The objects of 
the association will not be attained if 
the manufacturers merely form the or- 
ganization and then allow it to run it- 
self. What the organization may do will 
have to be backed up by the brains and 
ingenuity of manufacturers and pro- 
ducers. To make and hold ground 
against such determined competitors as 
Canada will have in Germany, the 
United States, France and the Mother 
Country will require the exercise of the 
same quality as those nations have ex- 
erecised in the past, and will no douht ex- 
ercise in the future. Canada has the 
staying power in the battlefield, and she 
will have to learn to have the similar 
staying power in the field of trade. Hav- 
ing set up an organization it now re- 
mains for the manufacturers and the 
commercial men of Canada to manage it 
thoroughly, and see that it does not be- 
come ineffective through lack of interest, 
skill, money or ingenuity. 

It will be noticed that of the nine 
directors already selected there is not a 
single representative from that import- 
ant manufacturing and financial centre. 
Toronto. It is assumed that the six addi- 
tional directors to be eleeted when stock 
subseriptions are completed will all be- 
long to that city. 


NO COMPENSATION 

I* is not Mr. Irish’s intention, aecord- 

ing to the tenor of the amend- 
ment of the Ontario Railway Act 
he proposes, providing that the sol- 
diers be given free transportation on 
any railway line in the province to ask 
the companies to submit terms upon 
which it will perform these services but 
to make it compulsory on the part of the 
railways in question to carry the soldiers 
whether they are in a position to do so 
or not. It would be just as reasonable 
for Mr. Irish to ask the people to billet 
the soldiers free of cost or for the tail- 
ors to clothe them or the bar-keepers to 
give them free drinks. - It is just as 
moral to take the money in this way 
as it is to take it out of the pocket of 
widows and others who have their money 
invested in the Toronto Street Railway. 
It is hardly conceivable that the Ontario 
Legislature will be guilty of such gross 
robbery as Mr. Irish invites it to be a 
party to. 

Mr. Irish does not adopt or propose 
to have adopted any half-way measures. 
He is the ideal highwayman who wants 
to hang over the heads of the railway 
companies a penalty of $100 every time 
it refuses to carry a soldier or an officer 
on a street car free of charge. It will 
be remembered that Mr. Irish wants 
compensation for the holders of liquor 
licenses which request has a basis in 
justice, but not so the proposal he has 
sponsored for making a certain group of 
shareholders pay the cost of giving the 
rank and file free transportation on 
private cars. 


PAINT PRICES 

C ONDITIONS in the paint trade have 

been very much upset since the be- 
ginning of the war. The market for all of 
the important ingredients entering into 
the manufacture of ready mixed paints 
has been very seriously affected and 
there have been advances in the cost 
thereof which have overshadowed prev- 
ious price developments in the history 
of the business. The culminating event 
has been the decision reached at a meet- 
ing of mancfacturers a few days ago 
to make important advances and to put 


these advances into effect immediately. 
The decision evidently indicates that the 
long period of unsettledness which has 
been emphasized by a certain difficulty 
on the part of manufacturers in seeing 
eye-to-eye has resulted in an under- 
standing that to meet the high costs, 
which are certain to be in effect for 
some time, the price to the consumer 
must be brought to a level to provide a 
margin of profit to the maker. 


The readjustments recently decided 
upon may be summarised as follows: on 
house and other high-grade prepared 
paints 20 cents per gallon; on porch 
floor paints 20 cents per gallon; on in- 
side floor paints 10 cents per gallon; on 
flat oil paints 20 cents-per gallon on 
colors and 30 cents per gallon on whites; 
on varnish stains, oil stains and carriage 
and wagon paints there is an advance of 
about 10 per cent. For certain colors, 
particularly bright reds, there are de- 
tailed adjustments owing to the de- 
creasing supply of colors and high cost 
of chemicals. 

The effect of this and previous ad- 
vances which have taken effect since the 
outbreak of the war may be judged from 
the fact that high-grade paints, listed 
at $2.00 the gallon in July 1914, and 
which had gone up to $2.30, are now 
raised to $2.50—an increase of 25 per 
cent. Further, with regard to the major- 
ity of the lines of ready-mixed paints, 
the prices referred to apply to ordinary 
colors only and there is an additional 
15 cents per gallon for whites and still 
greater additions for some colors of 
which there is a shortage. 

The sensational upward. movement of 
the lead market, which has been marked 
by rapid advances sinee the first of the 
year, has been the main factor in caus- 
ing the advance now made on paints. 
However, it may be regarded also as a 
culminating influence and should not be 
considered except in conjunction with 
the high cost of linseed oil, of zine, of 
turpentine, or colors, of chemicals ete. 
In fact the quotations the makers have 
been making since the outbreak of the 
war have been lower at practically every 
period than warranted by the market 
price of raw materials.’ The fact that 
some manufacturers were more fortun- 
ately situated than others as regards 
supplies and that the general industrial 
and building depression had a tendency 
to reduce consumption and increase 
competition was no doubt an influence 
in keeping prices down. Also there wasa 
hopeful feeling that there would be a 
reaction which would reduce the cost of 
manufacture at the full market price. 

The advance. of lead following other 
developments has created a_ position 
where a reaction does not seem likely, in 
the near future. When.this is con- 
sidered in relation to the fact that at 
the last adjustment some months ago it 
was recognised that the increase made 
did not meet the actual market condi- 
tions then existing, it can be appreciated 
that the manufacturers are following 
the natural law of business. 

A comparison of market prices pre- 
vailing at the outbreak of the war with 
those being faced is perhaps the best 
method of illustrating the developments. 
The following figures are from Montreal 
wholesale quotations: 

White lead in oil has advanced from 
$8.20 per ewt. to $13.80—ton basis. 

Turpentine has advanced from 67 
cents to 77 cents per gal., barrel basis. 

Linseed oil has advanced from 61 
cents and 64 cents to 95 cents and 98 
cents: per galion for raw and boiled 
respectively—barrel basis. 

Zine—in oil—quotations are difficult 
to gauge but the fact that sheet zine 
in easks has advanced from 634 per 
pound to 31 cents per pound is signifi- 
cant. 

In addition there has been an enor- 
mous increase in the cost of certain 
chemicals and imported colors. 

An analysis of these figures will prove 
that the advances made have been war- 
ranted. At the present market as in- 
dicated even higher prices for paints 
might be justified but, from the stand- 
point of the manufacturers’ returns, 
there is usually the benefit to be gained 
from the stocks of raw materials carried 
and the expert buyer can generally be re- 
lied upon to provide a measure of pro- 
tection for his firm by insight into con- 
ditions and foresight as to developments. 

While the increases referred to have 
placed paints on a normal level in rela- 
tion to cost of materials, it is indicated 
that this is not yet the case with varnish, 
and the prospects are that there will 
shortly be an advance with regard to 
this product. Higher prices were put 
into effect some weeks ago in the United 
States. and this fact, together with the 
cost of turpentine and stains, etc., is 
forecast to affect the Canadian situation 
in the near future. 
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HAS YOUR COMPANY A |between a Dominion charter aa 


GOOD CHARTER ? 


Effect of Recent Decisions of the Privy 
Council as to Company Rights. 


M ANUFACTURERS will naturally 

be very keenly interested in the re- 
cent decisions of the Privy Council with 
respect to the right of an incorporated 
company to operate in different Provinces. 
It will be remembered that British Col- 
umbia claimed the right to compel a com- 
pany to take out a license to operate in 
that province. Upon its right being ques- 
tioned, the case went to the Privy Coun- 
cil where it was decided that a Dominion 
charter gave the company a right to 
operate in any province. This being the 
case, it would be very difficult to find jus- 
tification for provincial discrimination 
against companies with Dominion char- 
ters. 

The decision in the John Dere Plough 
case has been re-stated by Lord Haldane 
in a case brought before him which sought 
to decide whether the provisions of the 
Dominion Insurance Act requiring insur- 
ance companies to take out 
licenses from the Dominion 
Insurance Department, 
were valid. In his judg- 
ment on the Insurance branch of the case 
submitted Lord Haldane said: “Where a 
company is incorporated to carry on the 
business of insurance throughout Canada 
and desires to possess rights and powers 
to that effect operative apart from further 
authority, the Dominion Government can 
incorporate it with such rights and powers 
to the full extent explained by the decision 
in the case of the John Deere Plough Com- 
pany.” 

Commenting upon this, Mr. F. W. 
Wagenast in an opinion given for the 
Canadian Manufacturers’ Association, 
said: 

“That is to say, insurance companies as 
well as trading companies, if duly author- 
ized by the Dominion, have the right and 
power, under the principle laid down in 
the John Deere Case, to do business in 
every province without any ‘further 
authority’ from provincial legislatures. 

“This point, which is of paramount im- 
portance, is therefore definitely and con- 
clusively determined, and there remain 
only some questions to be determined on 
some of the provincial statutes as to 

whether their purpose is to 
control the corporate rights 
of companies or merely to 
levy taxation. I have al- 
‘ready expressed to your 
committee the view that those licensing 
and registration Acts still on'the statute 
books of some of the provinces, that is to 
say, Saskatchewan, Manitoba, Ontario, 
New Brunswick and Nova Scotia, are 
ultra vires, along with the British Colum- 
bia Act, under the decision in the John 
Deere Case. As to the Nova Scotia Act, 
perhaps some qualification ought*to be 
made. It has the merit of applying to all 
corporations alike, whether local or for- 
eign. The feature that in my opinion ren- 
ders it invalid is that it deals with cor- 
porate status and purports to penalize the 
operations of unregistered companies. 

“In order to state the result of the de- 
cision in the Bonanza Case, it is necessary 
to draw a rather abstruse distinction be- 
tween ‘capacity’ and ‘right,’ or between 
what a company is ‘capable’ of doing and 
what it has the ‘right’ to do. Just as a 
natural person may be capable of doing 
some things he has not a right to do, so a 
company’s capacities may be greater than 
its rights. In the Bonanza Case the Do- 
minion Government argued that the On- 
tario company lacked not only the right 
but the capacity to carry on mining in the 
Yukon Territory. Their Lordships have 
decided that the company’s right: existed 
only within the boundaries of Ontario, but 
that the Company had the capacity to re- 
ceive rights from the Yukon Government 
if the latter chose to give them. What the 
decision amounts to, then, is that a pro- 
vincial company has the right to operate 
only in its own province, but with the con- 
sent of any other province it may do busi- 
ness in that other province. 

“One of the reasons upon which the 
judgment in the Bonanza Creek Case is 
based is that the company was incorpor- 
ated by letters patent issued by the Lieu- 
tenant-Governor as_ representing the 
Crown. This method of in- 
corporation is employed in 
Ontario, Quebec, Manitoba 
and New Brunswick. In 
the rest of the provinces 
companies are incorporated by registra- 
tion of a memorandum and articles of as- 
sociation, and it is doubtful whether com- 
panies heretofore incorporated by this 
method would be capable of carrying on 
business outside their province. _ 

“The practical results of the cases may 
be summarized as follows:— 

(a) Companies proposing to carry on 
business in more than one province should 
be incorporated under a Dominion charter. 

(b) Companies now carrying on busi- 
ness in one or more provinces under pro- 
vincial charters and licenses may continue 
so to operate until it is desired to begin 
business in an additional province, when it 
will be expedient to take out a Dominion 
charter rather than an additional provin- 
cial license. 

“It may be of some interest to illustrate, 
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from the standpoint of fees, the difference 


hand and a Provincial charter, wit, oo 
for instance, 9 o.” 
What Did with a capital of giggqe 
Your For a fee of $159 ga” 
CharterCost? company could be ri 


rated under Dominion che. 


ter with the right to carry on £ 
throughout the whole of Canada. The fu 
for an Ontario charter for | 
amount of capital would be $160, with 
annual fee of $5, but before the com 
could do business in any of the other ont 
vinces, licenses would have to be taken og, 
in these other provinces and fees pa; & 
follows: Quebec, $100; New Brung»: 
$50 per anuum; Nova Scotia, $10 per a. 
num; Manitoba, $100 and $5 per annum: 
Saaskatchewan, $120 and $40 per annum. 
Alberta, $75 and $5 per annum; British 
Columbia, $77.50; Yukon Territory, $309- 
making a total initial fee of $927.50 wig 
annual fees of $105 for the privilege » 
doing business throughout the whole of 
Canada, as against an initial fee of $1 
under the Dominion Act for the same pri 
vilege, with no annual fees. 

Of course, much depends upon the a 
tual terms of your charter, whether it 
Dominion, or Provincial, and the tern 
should under any circumstances have te 
gard to the decisions which have recently 
been handed down. The capacity of a com. 
pany to do business outside the proving 
in which it is incorporated will to some ex. 
tent depend upon the form and terms of 
its charter. 


Mr. Charles D. Sheldon, formerly of 
Montreal, has appeared in Baltimore 
under the name of C. T. Hoyt. He is 
specifically charged with defrauding two 
women out of $700. In Montreal he 
found men easier than the ladies. 


PERSONAL 


James S. Douglas, secretary-treasurer of th 

rinting Co., Toronto, publishers of th 

tol} and Empire, has been elected to the 

board of the Riordon Pulp & Paper Co, suc- 
ceeding the late J. G. Riordon. 


I. W. Killam, president of the Royal Securt- 
ties Corporation, who was operated on sue- 
cessfully for appendicitis in New York last 
week, is progressing favorably, and is leaving 
New York for a few days at Atlantle City the 
first of next week. It is expected that he 
will be in Montreal about the middle of April. 


Mr. Thomas H. Watson at the annual meet 
ing of the Canada Machinery Corporation held 
at Galt on the 4th inst., had good reason to k 
joyful. He bas had somewhat of a rocky road 
to travel in piloting the affairs of that Cor 
poration but the satisfaction of telling the 
shareholders that all floating Mabilities had 
been wiped out, was some compensatory satis- 
faction. Less than two years ago he was 
faced with a debt to the bank of $114,000 and 
other liabilities all of which have vanished 
and the Corporation is now on “velvet.” There 
is, of course, a good deal coming to the bond 
holders but it Jookz.very much as-thongh they 
will be rewarded for their patience. 

Few of the individual tragedies which bave 
brought bome to Canada her part¢in the great 
fight for liberty being waged in Europe to- 
day have attracted more widespread atten- 
tion or caused more general regret than the 
death of Capt. the Hon. A. T. Shaughnessy, 
son of Lord and Lady Shaughnessy. In the 
prime of life, with much to live for, he _ 
a loving wife and children and a circle 0 
friends in which he has ever been known 38 
“Fred,” and which extended far beyond his 
in the fact that the example set might a 
home city of Montreal, and went out to — 
in his country’s service. To the ae 
family there will be extended a agree 5h 
general throughout the country, and adm ~ 
tion for the patriotic dignity of Lord ed 
nessy, Who in his hour of rief looked for = < 
solace in the fact that the example ue t . 
an encouragement and a spur for ot e~ b 
take up the burden of duty of the bee 
The deceased officer was & member « s 
Montreal stock exchange, being = = 
with the firm of Charles Meredith & . 
he is the first from the “floor” to meet : fe 
in the service. On the Street he was - - 
the most popular as well as one 0 
youngest members of the Exchange. aol 

Andrew Guy Ross, one of the newly S - 

embers of the board of control of Mon . . 
who is expected to play a constfierable yen 4 
the hoped for improvement of the sae > 
ministration of that city, is well kno b 
business and financial circles, having oun 
twelve years of a career largely devoted _— 
real estate, mortgage and loan busines . 
manager of the National Trust Conese t 
well as a considerable period in the ee 
Montreal. Mr. Ross is of Scottish ee rn 
was born in Toronto in 18€0, but — of 
Montreal in his boyhood. He is a son «= 
late W. R. Ross, who was associated =: 
ness with his cousin, the late Senator —- 
Ross, of Quebec, while his grandfather 
the iate Andrew Russell, formerly Ass 
Commissioner of Crown Lands at Ottawa oe 
many years ago a resident of Montreal. 
cated at St. Andrews, Scotland, and a - 
Gill University, in Montreal, he — 
business career with the Bank of ae 
but In 1890 entered the real estate = es 
gage business, in which he remained _ a 
sears, when he took the manngement es 
National Trust Company, continuing ! a 
office for twelve years, when he return on 
the real estate business, establishing the “ 
of Ross & Co. He Is regarded as 2 a : 
real estate authority and his services 
valuator have a wide demend. 
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As New York Sees Us 
(N. Y. Commercial) 

Sir Sam Hughes has risen high. He a 
Parliament and became prominent = 
as the representative of a secret soc po 
in Canadian politics rather than “ be bas 
ber for a constituency. All bis | a 4 
been the mouthpiece of a lodge, a 
those who know Canada can pogo 
large a part the lodges play in po : 
is a good mixer and has poe wey ag 
aceount of the part he has taken nenest a 
the Canadian contingents. The ¢ be tell? 
that the debate in Parliament ye 
his story will be along racial an 
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WHY THE PRICE OF SIL- 
VER IS RISING 


World Conditions Which Are Making the 
Metal Scarce. 


One of the most interesting develop- 
ments of the past few weeks has been 
the somewhat spectacular rise in the 
price of bar silver. Seareely six montis 
ago the metal was selling in New York 
at 4614 cents an ounce. To-day it is 
quoted at between 61 and 62 cents an 
ounce. The reasons for this substantial 
appreciation in value, together with eir- 
cumstances surrounding the upward 
movement, are dealt with,in an i)})umin- 
ating way by the New York Journa) of 
Commerce, 


The reserve supplies of silver has become 
sv depleted that the market's course is being 
watched with intense interest by the great 
nations of the world. The demand for coin- 
age purposes, as one of the results of the wai, 
it jx declared by bullion dealers, promises t: 
coutinue on a large scale, and unless there 
is active resumption of Mexican mining cper- 
ations, the chances for an appreciable increase 
in the available amount of the white metal are 
not promising. 

The withdrawal of gold from circulation by 


European nations explained the buying of Canada with a view to seeking a home 
silver in large quantities. The metal was 


minted into shillings, francs and roubles for 
the purpose of paying the armed forces of th 
Allies, as the paper money of their home 
countrics was not elways acceptable where 
the troops were engaged in conflict. Buying 
by the Indian bazaars and China has been a 


feature in the London market, where the 
supplies are smaller than at any previous 


time in many years. 
Some purchases of the bullion have been 
made in this country by India, China and 


Japan, shipments having been made from San | Portion were looking for farm homes and that 


Francisco, a consignment of 1,400,000 ounces 
having recently been forwarded to Hong 
Kong. The statistical position, therefore, in 
the opinion of market experts, indicates th« 
probability that prices are likely to seek a 
still higher level. They are now quoted at 
the highest point since the beginning of the 
European war. 

The steamer Philadelphia, which sailed from 
this port on Saturday, carried 1,000,000 ounces 
to Liverpool, and she will be followed to-day 
by the steamer Manchurian for the same port. 


with a consignment of more than 1,000,000|™uch other than advertise our prosperity as 


ounces, But this, it is asserted, is a mere 
drop in the bucket so far as relieving tie 
situation is concerned, the demand being so 
great. 


Effect of the Closing Down of Mines in Mexico 


It is estimated that the closing down of | Northern States, are analogous to those exist- |’ 


the mines in Mexico has cut off an annual 
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migration of people of those countries into 
Canada, but this feeling will eventually pass. 

“The question of returned Canadian soldiers 
after the close of the war and disbanded so!- 
diers in Great Britain is going to be one of 
the serious problems following the war. it 
bas been an acute problem following all wars,. 
and our earliest colonization in Canada was 
by discharged soldiers after the war of con- 
quest in Canada, and the Napoleonic wars of 
Europe. Active military service unsettles and 
unfits the majority of men for the occupation 
‘hey followed before joining the army, and. 
without question, the problem of rehabilitating 
in civil life the men that Canada is providing 
for the present war is going to be a serious 
and troublesome one. In addition, consider- 
ation shonld be given to the possibility of 
helping Great Britain in the solution of this 
difficulty by bringing suitable men and thei 
families to Cannda, 

“The West has suffered a serious drain in 
the young men who have responded to Can- 
n _a’s call to join the army and help the 
Empire in the present crisis, and this lose 
and the other difficulties mentioned are ahead 
of us to be solved. They will, however, be 
grappled with energetically, and with th 


particulars of 


new wealth from industrial and agricultural 
sources, I foresee an era of continued growth 
and development beside which our progress of 
the past decade will be comparatively insig- 
nificant.” 


NOTES FOR INVESTORS 


The Bright Side 
eon me — 400 employes were **T believe that the Government could 
. ving of some 150,000 dollar: > 5 : 
unnually is expected from these a aa have got $75,000,000 in, Canada almost 
inensures of reform. as readily as they obtained it in New 
ow 
BV = - _ United States Mini| York,’’? was the answer to a question 
mates e world’s prod * ’ . 
a MS eee eee submitted to one of Toronto’s eminent 
financial men. When entering his office 
the writer said, ‘‘Well, what do yor 
think of the reception given to our issue 
in the United States?’’ From that start- 
ing point the gentleman in question, be- 
WOE jisstins Wekiin . 195,985,600 £19,700,000| ing in a particularly optimistie mood, 
Compared with 1914 ...,.211,103,377 22,264,800 exchanged opinions with the writer, as 
“The same authority places the- Unitec | to the somewhat rosv cj ang 
States above Mexico in the list of producers ‘Wh h a oongia ra Sapa. 
for the second year in succession.” — y we nave £0 our or five times 
more stuff the last three months than 


MR. DENNIS DISCUSSES! '° have sold in any previous three 
IMMIGRATION months in our history. Of course it i: 


—, the bond stuff and there is nof 

: much in it but still its satisfactory te 

aaa “‘Sucanadae at tee the Future’ now that the people in Canada are 

stowing away a lot of it for keeps. ! 
In a recent interview Mr. J. S. Dennis.| really do not know where all the money 

assistant to Lord Shaughnessy, presi-|is coming from.’’ 

dent of the Canadian Pacific Railway. 

discussed the question of immigration 

comprehensively. After reviewing the 

crop in the West during 1915, and its 

effects upon those who have an eye to 


Montreal 


Ounces Value 


United States 


Australia 
Canada i 
Other producers ....... % 


here he was asked by the interviewer 
2s to where he was looking for emi- 
erants in such trying times: 


“If you take the Dominion Government re- 
ports,” he replied, “you will find that the 
total immigration for the past 10 years har 
been a little over 2,500,000, of which approx- 
Imately 1.000000 are reported to have come 
from Grent Britain; if these figures are cor- 
rect, it Is quite clear that only a small pro- 


the greater number were of the Inboring class 
The renort further shows that about 900.000 
came from the United States and the balance 
from other countries. Whatever the total may 
be, T am convinced that, if we are going to 
have any success in solving the problem of 
increasing and properly distributing the popn- 
lation of Canada, we must so stimulate our 
immigration as to provide at least 500,000 a 
year for the next ten years.” 

“How are we going to do it?” 

“For the present, at least, we can’t do very 


Assessment, 1916 . 
Tax Rate, 1916— 
Publie School Supporters 
Separate School Supporters . 
Tax Levies, 1916— 
General “ 
Library 
High Schoo) . 
Public School 
Separate School 


widely as possible and prepare for the time 
when we can. The United States is, unques- 
tienably, the field which should first be con- 
sidered. They sent us approximately” 60,000 al Tax Lev 
in 1915. Conditions there, particularly in the Tot y . 
Local Improvement Levies ... 


ing in Canada, and residents there, whether Total General Revenue, 1915 


prosperity that is now in the country, the, 


1. ASSESSMENT AND TAXATION 


wee ee + $432,938.51 
209,593.43 


$692,411.15 
ceeremeaene 3 
. $129,358.00 


supply of anywhere from 50,000,000 to 65,000,- | native-born or foreign, are accustomed to sys- 
000 ounces. This, in conjunction with the high | tems and methods of agriculture similar te 
quotations ruling, has prompted the owners |our own, and to similar systems fn connection 
ef mines in the United States,”Canada, and | With taxation, schools, currency, weights and? 
South America to push production. measures, transportation, and general methods 
The United States is the largest silver }o1 HMving common to the two countries. The 
procucing nation in the world. Mexico is the} population of the United States is expanding |’ 
second, while Canada takes third rank, follow-|#0 rapidly and the opportunity of obtaining 
ed by South America. cheap land or suitahle employment decrensing 
The Cerce de Pasco Mines Company, whose] correspondingly, that, inevitably, there must 
mines are located in Peru, has increased its|be and will he an increasing ‘snilling over’ 
i considerably, which is being taken by |into the adfoining countries, if the openings 
eading market factors as fast as it can be|there are attractively presented. 
turned out. It is estimated that these mines “Great Britain supplied, during the past 
fre now turning out more than 4,000,000 ounces | Gecade, the largest number of !mmigrants, but 
of silver per annum. the smallest number of agriculturists. The 
There is some talk that the United States | reason for this is readily understood when 1 
Government will shortly enter the market as|{s remembered that Great Britain is not ar 
a buyer of bar silver, although confirmation |*gricultural country, less than 15 per cent. of 
of this was not obtainable in responsib'e|the ponuiation heing engaged in agriculture 
quarters. (some 300.000 families in all). and under such 
Sultan of Egypt’s Decree conditiors any marked propaganda on the part 
It {s pointed out that the movement of|of the overseas portions of the Empire te 
troops during the war not only causes a cons-| reduce the present small agricultural popn- 
tant demand for small currency, but is ac-|Iation of the Mother Country fs not g°o? 
companied by transfer of coin upon a con | noliey. Large numbers of the laboring clase 
siderable scale from one country to another | have heen, and can be, obtained from Gre‘ 
an = repert of March 9, Samuel Mon-| Britain. but outside of skilled laborers. an? 
_ + Prominent bullion dealers of Lon-|a small number of farm laborers, the fleld 1: 
mn, say in part: “The Sultan of Egypt has | restricted. 
recently decreed the Indian rupee to be legal' “Of the unclassed immigrants in the ahov« 


lender in his domain at a fixed rate of @5)atatement, the majority come from Noertherr 


milliemes (1s 4d) a rupee as a consequence! Furone, including Relgtans, Dutch, Scandin- 
vie the presence of Indian troops in that ter |avians, Germans, Russians and Hungarians 
it ory. This ts interesting as a step forwardiand it is to the countries from which thesr 
Frit inating the local currency of the| people came that we must look for the larg: 


ritis pire, and also an indicative of an ercents f 
E h Em ’ -] p ge of our immi - 
other drain upon th t k of sil vt i t : migrants on the conclus 


os ce to that arising from the upkeep of] “That there will be a large movement of 
¢ Mesopotamian expedition. these people to America when the war ter 


Carrene: tffieulties of China minates {gs my firm opinion. There has heen 


“an Indlar eney return for the 2oth|SUch a movement following every European 
ultimo gave in lacs of rupees as fol-| ®t of modern times, and, though it mar 
lows : be expected that all countries engaged in the 
Notes in ciren' present awful struggle will be desirous of 
Reserve in silvy end attempt to keep their people at home to 
Gold coin and assist in rehabilitating conditions, it is in- 
Gold in Englar evitable that all who can will be desirous 


. of getting away from enforced military service 
The stock in \) moay consists of 4,000 bars. | and excessive war taxation, and move to thr 
The following extract from a consular re | Tntted States and Canada. It must be remem- 
a upon the trade of Hankow for 1914/ bered also that there are numbers of people 
an light upc the currency difficulties/of all the nationalities engaged in the war 
ee se dat already resident on this side of the Atlantic 
. uchan. imt received a series ofjand they will make every effort to get thetr 
shocks resulting om the visit of an inspector] friends and relatives to come and join them. 
from Ttentsin, aprcinted by the Central Gov-| “There will, of course, for a time, be a sen- 


tment. Directors were found to be incom-|timent both In Canada and the countriéé witli 
petent, and tt some cases dishonest, with the | whom Great Britain is at war against the im- 


Ween eee ee eee eeeer arene 


Total General Expenditure, 1915 


Surplus 


Taxes collected from January Ist to De- 


cember 31st, 1915 


Compared with 1914 the Assessment has 
been reduced by ....+e+seeeeees 
Compared with 1914 the Total Tax Levy 


has been reduced by 
2. FLOATING CURRENT 
LIABILITIES TO 
Capital Account 
Accounts Payable to Contract- 
ors and others a 
Holdbacks on Contracts ($2,- 
500 falling due 1916) 
Treasury -Bills 


Current Account 
Bank Loan ..... 


Accounts Payable 


$ 66,000.00 
Sinking Fund Payable ...... 450,311.03 


A good deal might be said as to the 
sources from which Canada’s money 
comes. One fact has to be borne ir mind 
and it is that our exports are greater 
than they have ever been before; prices 
for everything produced in the fields are 
higher and there is in the country ready 
for export a tremendous volume of com- 
modities. 


War Munition Contracts 


During the few weeks immediately 
past reference has been made in the 
daily press to orders being received by 
the Shell Committee. One day it was 
stated an order to the amount of $20,- 
000,000 was received, and subsequently 
orders which brought the. amount up to 
$30,000,000 in the course of a week or 
two. The Financial Post is given to un- 
derstand officially that no definite infor- 
mation as to the amount of contracts re- 
ceived is given out. Daily the Munitions 
Board, are in receipt of orders for some 
line and the aggregate of these con- 
tracts in the course of a month runs in- 
to important figures. The Ammunitions 
Board, it should be borne in mind, covers 
a considerable field of activity outside 
of shells proper hence in addition te the 
contracts for maching and assembling 
these destructive missiles the Board has 
other contracts to place and _ to look 
after. 


St. John Railway 

When many concerns in Canada were 
at a standstill so far as capital expendi- 
ture was concerned, the St. John Rail- 
way Company built several miles of new 
track into the suburbs as the initial step 
‘n its plan of linking up the surrounding 
territory soon to be included in a greater 
St. John. The St. John Telegraph, com- 
menting upon this enterprise, says: 
‘‘The benefits of this work are now be- 
ing enjoyed by people who have moved 
their homes eastward and westward out 
of town, and the approaching spring ana 
summer wil] enhance these conveniences. 
No branch of work hag been hit harder 
than that of construction, but this local 


. « «$37,689,722 


Total Debentures authorized . 
Less Debentures unsold 


18.35 Mills 
19.10 Mills 


Gross Debt 
5,647.02 
30,117.46 


General 


14,114.73 Public 


Utili- 


company went through with their pro- 
gramme, as outlined, as a shrunken 
eredit balance, submitted a few weeks 
ago, plainly told.’’ 

At the recent annual meeting the 
report presented showed profits, after 
providing for interest on the bonds and 
other charges of $71,066. After the pro- 
vision of four quarterly dividends of 114 
per cent., which absorbed $60,000, a bal- 
ance of $11,066 was left and transferred 
to profit and loss account. The profits 
earned are slightly more than those of 
1913, but are approximately $2,000 less 
than in 1914. Col. H. H. McLean, M.P.; 
Fred R. Taylor, K.C.; R. B. Emmerson, 
Senator W. H. Thorne—all of St. John, 
and J. K. L. Ross, of Montreal, were 
elected directors. Col. McLean was elect- 
ed president; Mr. Taylor, vice-president ; 
Mr. H. M. Hopper, secretary-treasurer. 


Canadian Finance gives the following 
amusing misprint story against itself: 

‘‘The ‘intelligent compositor’ is evi- 
dently desirous of broadening the field 
of insurance. This he has done by the 
changing of one small letter in the word 
‘life’—and the proofreader let him have 
his way. This proposed innovation has 
brought the following comment from a 
city subscriber: 

‘¢¢Your article in Canadian Finance 
February 16th re the ‘Income Policy’ of 
a certain insurance company, is interest- 
ing, particularly the item regarding an 
apparently novel and unusual insurance, 
viz., ‘lice insurance.’ There are many 
lines of insurance in effect to-day, such 
as ‘mother-in-law,’ protection against 
the ‘listen-to-the-latest-thing-my-kid- 
said,’ ete., but surely, Mr. Editor, this 
must be the very last word in insurance 
I am not at all surprised that Mr. G——, 
as mentioned in the article, was par- 
ticularly impatient when approached by 
anyone on the subject, judging from 
what I have heard of those who have 
been afflicted with these distressing, 
parasitical guests. The boys in’ the 
trenches would welcome this brand of in- 
surance, I am sure.’ ’’ 


City of Saskatoon 


FINANCIAL STATISTICS OF INTEREST 
TO INVESTORS 


ESTIMATED POPULATION 25,000 


8. GROSS AND NET DEBENTURE DEBT 


OF CITY 
$8,648,229. 36 
630,410.94 


$8,017,818 .42 


Less Sinking Fund— 
$ 285,852.85 


ties 165,695.71 


Local Im- 
provements 
Debentures 
Re deemed 


.$ 680,827.14 
637,226.00 


$ 43,601.14 


$ 979,139.15 Eleetrie Light 

seeeees oo per cent, W at e rworks 

Street Rail- 
33 per cent. 

AND CAPITAL 

DATE 


Deduct Sink- 
ing Fund.. 


$ 39,715.40 


452,997 .38 


5,133.23 
$ 909,679.17 


Less Debt of Public Utilities— 


and Power.$1,382,665.00 
673,648 .80 


25,000.00 
$2,681,313. 80 


165,695.71 


2,515,618 .09 


Less Lccal Improvement— 


Debenture 
Debt 


Deduct Sink- 


$ 66,927.40 


24,111.31 
540,422.34 


Grand Total Capital and Current Account 


Liabilities .. 


4. STATEMENT SHEWIN 


Electric Light and Power 


Description 
1913 


a 
Operating Expenses 
Depreciation, Interest and 
Sinking Fund 

Revenue 


Profit or Loss i” pront 


Note the reduction in operating expenses in 1915 compared with 198....{ 


Interest and Depreciation. 


i 
| 
| 


242,601.59) $205,387.29 

74,045.00) 96.641.7° 

“$302.029.> |$207,110.71 ||$178,152.1' |3175,800.6. |$107,496.4° || $120,500.31 |$ 91,861. 

340.628.08| 275.130.11|| 158.487.3"| 144.996.9° | 194.522.50)| 124.6230 | 108,001.2 
Preafii 


idenetetemaee aaa eee) ee eee 
$ 38.508.94})3 8,019.4 > 19,664.8) |3 33,477.5€ |e o¥.9i3.9 
Loss Loss Loss 


| $316,646.53: 
| 347,201.7¢ 


| 3 30,555.1° 


The Electric Light rates were reduced 
7 For the first two months of this year the Street Railway 


eeeeee eS 607,349.74 


Street Railway 


{ 1914 1915 1913 1914 


90,092.6¢|| 40.918.05} _51,876.3° 


i Profit 


Electric 


ing Fund.. 4 


Net Debenture Debt 


.. «+ .$1,938,325.96 


52,997.38 
1,485,328.58 
——neernion 4510005 66 


$3,107,192 .58 


G RECEIPTS AND EXPENDITURES OF PUBLIC UTILITIES 
FOR THE YEARS 1913, 1914 AND 1915 


Waterworks 


_ 213] 300s] eis 808 tests 1915 
$167,418.04 || $137 ,dd4.1, |§1206,420.2. | 5106,988.26 |) $ 97,379.65|$ 65,295.30 |$ 54,026.31 


50,558.16 


———_— 


24,941.45 
$ 78,200.00 
87,517.59 


$ 4,112.70/$ 16.139.60'/3 9,250.83 
Profit 


23,133.60} 26,566.3¢ 


Profit ! Profit 


Light and Power 31 per cent. 


Street Railway .cceseccecsccreerces 22 per cent. 
WaterworkS ...cee cessscecseeeeee oh per cent, 


and the water meter rents eliminated in 1915. 
shows a profit of $1,548.74, after allowing for Sinking Fuad 


A. MacG. YOUNG, Mayor. 
ce. J. YORATH, Commissioner. 


By Serva 


pan Dt eve 
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“A Few 1915 Mutualities! 


An increased interest rate earned ov invested assets. 


4 
t 


A decreased ratio of total expenses to total income. 

A remarkable reduction in the number of lapsed policies. 

A notable net increase in business which is now over $100,000,000. 

Astonishing surplus earnings amounting to $1,158,210.20. 

All round progress and prosperity in spite of war conditions. 

Secure a pardicinatias Mutual policy and share in our wonderful 
surplus earnifga. 


The Mutual Life Assurance Company of Canada 
WATERLOO, ONTARIO 


Second 
I} Third 
Fourth 
Fifth 
Sixth 
Seventh 


British Colonial Fire Insurance Company 
2 Place d’Armes, Montreal 


AGENTS WANTED IN UNREPRESENTED DISTRICTS 


THE 


CANADA NATIONAL FIRE 


INSURANCE COMPANY 
HEAD OFFICE: WINNIPEG, MAN 


, 


SURPLUS TO POLICYHOLDERS, .. 81,820,762.82 


A Canadian Company investing its Funds in Canada. 


FOR AGENCIES INVITED. 


BPs 


_ APPLICATION 


THE 
Independent Order of Foresters 


ler "sce Fan Me tis 

and cannot be bought,“ sold or Total 
Benefits 

Paid 


Furnishes a 
42 Million 
For further information and 


A Complete 
System of 


member in case of his total dis- 
ability, or to the member on attalin- 
ing seventy years of age. 


Polictes issued from $500 to $5,000. 


Benefits are payable to the Bene- 
, Insurance Dollars 
§ literature, apply to 


ficiary in case of death, or to the 
FRED J. DARCH, 8.8. E. G. STEVENSON, 8.C.R., Temple Building, TORONTO 


Tt ae BOARD OF DIRECTORS: W. RB. Brock, President; 
W. B. Meikle, Vice-President and General Manager; 
$ Robert Bickerdike, M.P.; H. C. Cox, D. B. Hanna, John 
H 


LL.D., Alex. Laird, Z. 
LL.D., W. B. Meikle, Geo. A. Morrow, Augustus Myers, 
Assurance Company Lt.-Col, Frederic Nicholls, James Kerr Osborne, Col. Sir 
(FIRE, MARINE and HAIL) A.D, 1838 
Mead Office, TORONTO 


Henry Pellatt, E. R. Wood 


Assets, Over - - ° e - 
Losses Paid Since Organization, Over 


IMPREGNABLE 


Assets of the Sun Life of Canada have nearly 
doubled in the past five years, have more than trebled 
‘in the past. nine years, and have more than quad- 
rupled in the past eleven years. 


‘ During 1915 they increased 16% to $74,326,423— 
much the largest amount held by any Canadian life 
» company. 


Sun Life of Canada Poli- 


cies are ial and profitable 
Policies to buy. 


” 


SUN LIFE Assurance 
ComPANY OF ADA 


HEAD OFFICE>MONTREAL 


Incorporated 1851 


W ESTERN 


ASSURANCE 
COMPANY 
FIRE and MARINE 


HEAD OFFICE, TORONTO, ONT. 


Assets over - - : - - $ 3,500,000.00 
Losses paid since organization over -  $61,000,000.00 


W. BR. BROCK, President. 


W. B. MEIKLE, 
Vice-President and General Manager. 


C. C. FOSTER, Secretary. 


Insurance 
Banking 
Business 


! Advantages 


Result from scientific valuation of your 
business establishment. 


Expert detailed presentation of the facts 
is essential and invaluable. 


i 


£3 Sree eee, RECS 


es 


Fall particulars upon request 
without obligation to you 


The Canadian Appraisal Co., Limited 


Head Office, Montreal. Toronto, Royal Bank Building 


INVESTORS’ INSURANCE | 


———————— 


is of the Sun Life Report—British Columbia In- 
8 Ae Men Looking After Local Interests 


before a select committee of the Ontario Legislature. The measure requires 


A BILL dealing with the finances of fraternal insurance companies is at presénit 


these companies or societies to maintain a certain standing satisfactory to the 


Provincial Registrar of Insurance. 


either increase their rates or go out of business. 


If they fall below this standard, they must 


The societies are supporting the 


bill. They feel that, while the increased rates are desirable, it would be hard to 


introduce them without some measure of legislative authority. 


Inereases have 


been attempted before, but never with much success, owing to the opposition of the 


rank and file of the members. John A. 


Paterson, K.C., who has been acting as 


counsel for the friendly societies, admits that, without the increase, some societies 
will go to the wall, and is corroborated by officials of several of them. 


During the week the full report of the 
Sun Life was distributed, and it indi- 
cates success at home as well as in the 
many fields abroad to which this insti- 
tution has extended its activities, and 
where the reputation of the company, al- 
ready established, is from year to year 
enhanced. By the success of one of its 
greatest institutions Canada _ derives 
inealeulable advantage. 

Incorporated in 1865, although busi- 
ness was not commenced until 1871, 
Robertson. Macaulay had guided the 
destinies of the company since 1874, un- 
til within a few days of his recent death 
at the ripe age of 82. It is given to few 
men to realize to the extent that Mr. 
Macaulay did, the great success of his 
labor and the respect and appreciation 
of his eslleagues and associates. 

The following illustration of the 
growth of the company in the last ten 
years is a tribute to his foresight and 
sagacity: 

1905. 1910. 1915. 


$ 5,717,492 $ 9,658,618 $ 15,972,672 
2,918,194 4,794,179 10,224,494 


Income 
Expenditure.. 
Total life 

policies ... 95,290,895 
Total annui- 

ties, %..... 136.372 
Pd. -policyh’s 1,648,277 
Pd. stockh’s. 15,750 
Total assets. 21,300,384 
Total liab. .. 19,468,686 
Excess of as- 

sets 
Stk. paid-up. 
Policy holders’ 

surplus... 


143,549,276 257,404,160 
375.476 ° 
3,023,462 7,129,479 
85,750 145,000 
38,164,790 74,326,423 
33,981,572 66,430,832 


4,182,217 
250,000 


7,805,591 
350,000 


1,735,608 3,993,217 7,345,501 


“Not stated. 

An increase in income of over $10,- 
000,000, of over $160,000,000 in policies 
in force, of $53,000,000 in assets, and 
nearly $6,000,000 in policy-holders’ sur- 
plus in the short space of ten years is 
an achievement to be proud of. Despite 
the extraordinary conditions produced 
throughout the world last year by the 
war, substantial gains were again made 
in all departments. 

By the merger of the Federal Life 
Assurance Company of Canada over 
twenty-five millions of further assurance 


were acquired on exceptionally favorable [ 


terms, while the total assurances in force 
increased in the year by nearly forty 
millions, and now amount to $257,- 
404,160. 


In spite of losses by war and the sink- 
ing of the Lusitania, the total death 
claims which fell in during the year 
amounted to only 68.8 per cent. of those 
provided for—a testimony to the suc- 
cess of the medical department in the 
selection of the lives assured. 

The total disbursements to policy- 
holders in the year increased to $7,129,- 
479, and the total distribution of profits 
to policy-holders during the past five 
years amounted to $3,724,777. 

Under the by-laws of the company the 
shareholders take only 5 per cent. of the 
profits from the participating branch, or 
only one-half of those to which they are 
entitled under the Insurance Act, so 
that no one will grudge them the bonus 
of ten dollars per share which has been 
added to the capital stock, thus bringing 
it to $350,000. 

The important item of investments is 
fully dealt with in a detailed statement 
in the report, which cannot fail to. jus- 
tify the confidence of all connections of 
the company. The Empire’s war loans 
account for some $4,000,000, and the 
satisfaction of the patriotic spirit thus 
shown is not lessened by the fact that 
the rate of interest yielded is some 514 
per cent. 

Last and not least is the assistance 
rendered in the development of both 
urban ang rural Canada, which is shown 
by the large and varied holdings in Can- 
adian municipal and school. district 
bonds and debentures. 

The new president succeeds his father, 
with whom he was so closely associated, 
with exceptional experience, and it is 
confidently believed with the full ability 
to carry on the important part the Sun 
Company is destined to fulfil in the de- 
velopment of the great Dominion of 
Canada. 
| Casualty Men Fight Against State In- 


| surance in B. C. 


A strong protest against the adoption 


' of State insurance, in connection with 


the new British Columbia _Workmen’s 
Compensation Act, was made by a depu- 
tation representing the casualty com- 
panies, who appeared before the provin- 
cial executive last week. It is understood 
that if the Government agreed to retain 
the private insurance principle, the com- 
panies would undertage: that agents 
would retain only 5 per,eent. of the 
premium, giving 714 per eent. to the 
Government for the administration of 
the Act. They also offered a.coneession 
by which the Government compensation 
board could demand sums from the in- 
surance companies in the event of pay- 
ments being required for injured work- 
men, and thus the workmen would not 
have to take recourse against their em- 
ployers in ease of accident. According 
to press reports, the Government did not 
give the casualty men muth hope that 
they would change their intention of 
adopting State insurance. 


B.”. Fire Insurance Managers Protest 
Against Over-writing — 

Representatives of the insurance man- 
agers doing fire business in British Col- 
umbia are asking the Government to pre- 
vent overhead writing by introducing a 
resident agent’s law. The proposed 
measure would make it necessary for a 
policy covering a British Columbia 
building or stock to carry the signature 
of a British Columbia agent. At present 
a company with headquarters in the 
East ‘and a chain of warehouses 
throughout the country, could place all 
its insurance on these buildings and 
stocks at one of the head offices of an 
insurance company, and the local agent 
would receive no commission. Of course, 
some insurance companies are accus- 
tomed to pay their provincial agents a 
commission on their proportion of the 
business, but the new law would estab- 
lish a uniform system of recognition. 
The delegation also asked that no ten- 
der of unearned premium be required 
when no premium had been paid by the 
assured. 
Judgment Given in a Mutual Benefit 

Association Case 

In a judgment issued last week at 
Osgoode Hall, in the ease of Drain vs. 
the Catholic Mutual Benefit Association, 
Mr. Justice Middleton sustained the ac- 
tion of the trustees and grand council of 
the Order in raising the assessment rates 
in order to place the association in a 
solvent condition from an actuarial 
standpoint, but found against the trus- 
tees in their attempt to issued paid-up 
policies to such of the members as de- 
elined to continue their payment. He 
said the association, like’ many others of 
a similar nature, had started out to do 
insurance business at inadequate rates, 
with the result that in 1907 it was in an 
insolvent condition. It had a deficit of 
practically $5,587,500 at that time. The* 
rates were increased and the condition 
of the association was much improved, 
but it did not place it on a sound finan- 
cial basis. The Government had to 
threaten to force it into liquidation, un- 
less a further increase was made in the 
rates and other steps were taken to put 
it on a sound financial basis. In acecord- 
ance with the Government requirements 
further increases were made in the rates, 
but special consideration was shown 
members over 65 years of age. In con- 
sequence, a Mr. Drain, on behalf of him- 
self and other members, other than those 
over 65 years of age, moved for an in- 
junction to restrain the grand council 
from increasing the assessments, also 
for a declaration that the council had 
exceeded its legal powers in issuing paid 
up policies. His Lordship said in view 
of the fact that the plaintiff was par- 
tially successful, he would make no or- 
der regarding the costs. 


The Northern Life Assurance Co., 
having conducted a thrift eampaign dur- 
the first three months of the year, have 
now started a ‘‘safety first campaign’’ 
for the second quarter. The idea is good. 
Life insurance and safety are synony- 
mous terms, and the analogy of life in- 
surance to safety for the individual, the 


home and the community is clear and 
distinct. 


———— ¥- 
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(tke Nipissing Report Shows a Heavy 


THE MINING } 

sssiness Continues Dull, With Few Price Changes—Market 

- Still Affected by War Tax 

HOUGH silver has again moved up slightly in price, the market is not show- 

‘fl ing any response. Another week of dulness and inaction has been the order 
and brokers are beginning to ask when the stagnation will cease. There have 
ractically 10 price changes and the levels established two weeks ago are being 

ath well maintained. Blame for the lethargy of the market is commonly laid to 

6 of the Finance Minister, whose taxation proposals are supposed to be 

me oe of all the trouble. Whether this is so or not is a question. It may be 
es recent flurry in war stock has swung popular attention away for the time 

is from the mining market. If so, there should soon be a come-back. 


Production figures for the properties a ae ere a = pd 
* . 3 were $1,403,485, compared wi : 
a oe 715 in 1914 and $1,645,108 in 1913. The 
Gmelting & Power Co., for three months, | 14), earnings are equivalent to $1.16 a 
December-February, show a heavy fall-| sare ag against dividend requirements 
ing off in output. This was particularly} of $1.00. The recent rise in the price of 
noticeable in January and February. silver will greatly improve this position. 
jn the former month, the Grand Forks At 60 cents, last year’s production would 
; ters combined produced be worth $236,178 more than it actually 
snd Anyox sme : brought, whieh is equal to over. 19 cents 
| 312879 lbs. of copper and in February! yo, share. Any’ further increase in the 
2,600,265 Ibs. These figures are 652,456 | price of silver should enable Nipissing 
Hibs, and 1,085,070 Ibs. less respectively | to increase’ its dividend or at least de- 
than the January output and compare | clare a bonus: 
with records of more than 4,000,000 lbs. Dome Lake’s Report Shows a Small Net 
last summer and fall. The decrease is Profit for 1915 
attributable almost entirely to severe} With total receipts of $80,707 an 
weather conditions. Output is now eX-| expenditure of $74,930, the Dome 
pected to show gradual improvement, un-/Take Mining Company made a_ net 
til the four million mark is again} profit during 1915, of $5,776. The rev- 
reached, enue was made up of $70,392 from the 
Dome Extension Shareholders to Meet | sale of bullion; $10,267 from concentrates 
in Toronto on April 20 and $48 for rents. The mill, which is 
As the agreement made between the | equipped with ten stamps, handled 11,- 
directors of the Dome Mines Company | 817 tons during the year, of an average 
and the directors of the Dome Exten-| value of $9.12 a ton. By amalgamation 
son Company, for the optioning of the|a value of $70,676 was recovered; and 
latter Company’s property will require | by concentration $14,810, making a total 
the ratification of the shareholders of recovery of $85,486. The mining cost 
the Dome Extension Company before it | worked out at $3.83 per ton; the mill- 
ean become effective, a special meeting | ing cost was $2,457 and the cost of team- 
f the latter Company has been called] ing, loading, assaying, sampling, ete., 
or April 20 to pass upon the undertak- | amounted to $2,506 per ton. An average 
pg. It is fully expected that the meeting | of 1081, tons per month was treated at 
ill be a mere formality, as no serious| the mill but with the alterations now 
position to the proposition has de-| about completed it will handle from 1500 
loped. A circular giving the term of | to 1800 tons per month. 


Items of Interest to the Shareholders 
of Mining Companies 


The expected happened at the annual 
meeting of the Porcupine Vipond Mines, 
on Monday when critics of the present 
administration succeeded in getting R. S. 
Shillington elected to the board. At the 
meeting production figures for the first 

aE re . _| quarter, of the year were presented. 

. a maak ee ee They showed that 11,810 tons were treat- 
erty is being explored without cost | 4, from which $53,348 bullion was tak- 
itself and, if it proves to be a pro-| ©”: Average value of the ore was $5.24 
meer, then shareholders will benefit. per ton and costs, $453, per ton. Ore 
reserves are estimated at 91,000 tons. 
ae The annual meeting of the Seneca- 
: Decline in Reserves Superior Mining Co., was held last Fri- 
The most significant feature of ~the| day and the board was re-elected. The 


expend $5,000 every 30 days in ex- 
tation, mining or development, during 
life of the option. Within five days 
fom the execution of the agreement, 
le work of sinking on the Dome’s Num- 
r3 shaft 6a depth of 850" feet and 
ying a drift from the shaft into the 


199915 report of the Nipissing Co., is the | shareholders endorsed the suggestion of 


ein discovered on the Cobalt Lake fault, 


THE 
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pr eiabihet 1857. Lncorporated 188%, 


cline in reserves disclosed. These] the directors that exploration work be 
ave decreased from 10,017,076 ounces | discontinued as soon as present ore val- 
b 1914 to 8,921,718 ounces at the end j ues are extracted. Prior to the meeting 
f 1915. This decrease is all the more | the directors met and declared a divi- 
emarkable in view of the statements} dend and bonus of 10 per cent. each, pay- 
nade last November regarding the new| able April 15. This will bring the total 
disbursement of the mines up to $1,172,- 
766, or 245 per cent. since the mine was 
leased in 1911. Leaving the new mining 
taxes out of consideration, the company 
has still 60 cents per share in the treas- 
ury for future distribution or other de- 
velopment work. A later announcement 
states that the mine has been closed 


hich was said at the time to be very 
ch in ore values. However, production 
yas maintained at nearly the level of 
W914 and there are still large areas of 
rgin ground on the property, which 


¢ known to carry high values close to 
be surface, 
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down. Meanwhile the same interests 
who have been so suecessful with the 
Seneea-Superior, are now actively en- 
gaged in developing the Mercer Mine. 


The Right of Way Mines issued their 
annual report last week. It showed gross 
receipts of $56,836; operating expenses 
of $44,583 and net profits of $12,253. 
Since the first of the year a dividend of 
Y% of 1 per cent. was paid, calling for a 
disbursement of $10,000. 


Beaver Consolidated’s there per cent. 
interim dividend which was declared last 
month, but without specification of the 
date of payment, will be’ payable on 
April 29, to shareholders of record April 
8. 

Some Features of the La Rose Annual 
Report 

Features, both favorable and the re- 
verse, are disclosed in the ninth annual 
report of the La Rose Consolidated Mines 
Co. By reducing expenditure on explor- 
ation and otherwise cutting down costs, 
a larger net profit on a smaller produc- 
tion was made possible. On the other 
hand, there is an indication that ore 
reserves are very considerably depleted. 
The only high-grade ore in sight at pres- 
ent is a small amount contained in pil- 
lars in the mine. The mill ore, of which 
there was 44,000 tons at the beginning 
of the year has been reduced to about 
10,000 tons. 1,135,142 ounces of silver 
was produced at a cost of 31.64 cents 
per ounce, yielding a net profit of $230,- 
662. The surplus stood on December 
31st, $937.490. 


ABOUT THE MINES 


Tommy Burns.—According to a report from 
South Porcupine the Tommy Burns Mining 
Co. are making arrangements for active devel- 
vpment work on their five properties in Shaw 
and Carmen Townships, and in this connec- 
tion Mr. C. R. Pope has been in camp for 
several days. The properties adjoin those 
now being worked by the Excelsior Mining 
Company, who are now shipping bullion. 


COBALT SHIPMENTS 


(Cobalt Nugget Report) 

Ore shipments for the week ending March 
31, although below the high point reached the 
previous week, were normal. Six companies 
shipped a total of ten cars, containing 773,- 
715 pounds, as compared with 916,528 pounds 
the week previous. McKinley-Darragh led 
with three cars, shipped to Perth Amboy, 
N.J., Dominion Reduction came next with 
two cars consigned to Denver, Colorado; Nip- 
issing with two cars shipped to Welland; La 
Rose one to Denver; and O’Brien one to Mar- 
mora, Ont. The ear from Seneca Superior 
went to Perth Amboy. 

Bullion shipments were almost a minus 
quantity during the week. Crown Reserve wis 
the only shipper with 30 bars, containing 35,- 
000 ounces, valued at $21,000. This compares 
with $24,144.64 ounces, valued at $193,057.00, 
shipped last week. 3 

Ore Shipments, Week Ending March 31 

McKinley-Darragh, 223,867 lbs; Dominion 
Reduction, 172,000 lbs; LaRose Mines, 87,451 
Ibs.; O’Brien Mines, 73,173 lbs.; Nipissing, 
130,734 Ibs.; Peterson Lake (Seneca Ore), 86,- 
490; total, 773,715 Ibs. 


Bullion Shipments for Year to Date 
Company Ounces Value 
Nipissing 1,238,120.13 $ 775,333.61 
Mining Corporation. 185,720.02 977,921.77 
Dom. Reduction 56,050.80 
Crown Reserve 57,300.00 
O’Brien Mine 35,341. 4¢ 
Miscellaneous 14,703.00 8,388.00 


1,745,080.97 $1,010,335 .64 


' SILVER GAINS ANOTHER CENT. 


During the week the price of bar silver in 
New York has advanced from 60%c to 61%e, 
a gain of one cent. The movement has been 
quite in keeping with market conditions, 
which are such that a still further advance 
in the price of the metal is almost inevitable. 
In this connection an interesting article wil! 
be found on page 11, which seeks to give some 
of the reasons for the rise. 
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EARNINGS 38.7 P.C. 
ON FAIRBANKS COM. 


REMARKABLE EARNINGS ON WAR 
TIME BUSINESS 


Net Profits of $700,000 Contrasted With 
a Net Loss of $100,000 at the End of 
the Previous Year—Trade in Muni- 
tions, in Machinery and Equipment 
for Shell Plants and Revived Demand 
for Farm Implements Responsible for 
Showing Made 


The effect which the manufacture of 
shells and other munitions of war and 
last year’s big crop have had upon the 
demand for metal-working machinery, 
mechanics’ tools and general machine 
and farm equipment is emphatically in- 
dicated in the annual statement of the 
Canadian Fairbanks-Morse Company, 
the outstanding feature of which is the 


report of profits for the year at $709,- | 


048 as contrasted with a loss for the 
previous year of $101,099; for 1913 the 
profits were only $224,792, and for 1912 
$390,303. It is thus indicated that the 
present earnings are on an abnormal 
basis and President H. J. Fuller makes 


the statement that at the present time 
all facilities are being taxed to the ut- 
most. He.adds that the prospects are 


good for the balance of the year which, 
observation may be taken to mean that 
the demand is likely to continue so long 
as there is a heavy call for munitions 
from this country. However, the fact 
that the business being handled is in ab- 
normal volume warrants a conservative 


policy gn the part of the board, for the 


end of' the war will assuredly see a 
marked reaction in the demand for 
many kinds of machinery with uncer- 
tainty of market outlook for an inde- 
finite period. 


Of the profits referred to there was 


deducted for dividends the sum of $90,- 
000, and in addition $257,710 was ap- 
propriated for common dividends. Of 
this $193,710 represents an amount ex- 
pended for Dominion of Canada war 
bonds, which are to be distributed to 


the shareholders. This distribution is on 


a basis of 12.1 per cent. of the outstand- 
ing common stock and the balance of 
$64,000 represents an additional 4 per 
eent. The surplus for the year was 
$361,338, which more than doubles the 
total available now standing at $697,- 
836. 

Comparative figures of profit and loss 


for three years are as follows: 
COMPARATIVE EARNINGS 
1915 1914 1913 

¢Net Profits $709,048 *$101,099 $224,792 
Preferred Dividends 90,000 90,000 90,000 
$619,048 *$191,009 $134,79° 
Common Dividend.. 257,710 sees 128,000 
eer ee $261,338 wees $ G,702 
Previous ... ...... 336,498 527,598 520,805 


$697,836- $326,498 $527,508 


+After allowing for depreciation. 


38.7 Per Cent. on Common 

The earnings on the common stock, 
represented by the amount available for 
distribution after the deduction of $90,- 
000 for preferred dividends, were $619,- 
048, or 38.7 per cent., a remarkable 
showing indeed compared with the net 
loss shown in the previous statement; 
on the same basis the earnings on the 
common for 1913 were only 8.4 per cent., 

’ and for 1912 only 18.7 per cent. 

The fact that before the net profits 
were brought down allowance was made 
for depreciation and reserve draws 
special attention to the reserve item in 
the balance sheet. The amount now to- 
tals $323,979, as compared with $233,- 
156 in the last report, which would in- 
dicate that the sum of $90,823 had been 
taken from the earnings for this ae- 
count, Another feature of the balance 
sheet is the marked improvement in fin- 
ancial position which has been effected 
by the wiping out of $557,048.of bank 
loans appearing in the 1914 statement. 
Current assets were increased by over 
$300,000, and stood at $3,517,497, while 
current liabilities were reduced by 
$176,000 to $751,460; the current assets 
are thus more than four and one-half 
time the current liabilities. Cash hold- 
ings rose from $120,000 to $308,000 
while in addition to the appropriation 
for reserve referred to there was $63,- 
000 written off capital assets. ; 


Neptune is said to have obtained 435 
Ford cars. This eryptical statement 
may be explained by the fact that the 
ship ‘‘Macatua’’ sailing from St. John, 
New Brunswick and carrying in her ear- 
go 435 Ford cars banged into a wharf 
and sank to the bottom of the sea. The 
cars were intended for Australia and 
New Zealand which cvuntries will no 
doubt be greatly parry a by the loss 
since shipping is pretty hard to get and 
at the same time it is said that the Can- 
adian Ford plant is running to capacity. | 
One day recently 215 cars were turned 
out which is said to be a record. 
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A Great N ational 
Public Utility 


That concerns all merchants 
and all people 


HE original Cash Register rang a bell, indicated 
and recorded the amount of the purchase. It 


benefited the merchant only. 


In a third of a century this old model has developed 
into a Cash Register that directly benefits every man, 


woman, and child who spends money in a store. 


This new Cash Register equally concerns every 


merchant and clerk, every banker and wholesaler 
in this land. 


It furnishes every customer with a receipt or sales- 
slip. 

It prints on this the amount paid or charged. 

On this is also printed the date of the sale and who 


made it. 


It forces a duplicate, printed record for the mer- 
chant. 


It prevents disputes over charges and bills paid. 


It saves shoppers’ time. 


It gives the merchant all his profits. it gives him 
more money for his family. 


It promotes more and quicker sales. 


It protects each clerk against making errors and 
against the mistakes of others. 


It rewards the diligent clerk by telling his employer 
which one makes the largest number of sales and 
which one gets the greatest amount of business. 


It assures the banker additional security for the 
money he loans the merchant. 


It gives the wholesaler additional assurance that 
the merchant will have money to pay his bills. 


It furnishes the banker and the wholesaler mechani- 


cal evidence that the merchant’s statement of his 
business is correct. 


It is a business necessity. 


Merchants ! 


We have new 1916 models that 
give this perfect service. 

Write us to-day or see our agent 
in your city and learn how you 
can secure one of these publ.c 
service machines. 

Liberal allowances 
will be made for old 
National Cash Registers 
that were good in their 
day, but do not so com- 
pletely protect you or 
give the vaiuab'e service 
our 1916 models do. 


Address Dept. T.6 
The National Cash 


Register Company 
of Canada, Limited 


Toronto, Canada 
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unswick Superintendent of Immigration Has a Plan 
New a Colonizing Along the Line of the N. T. R. 


The Provincial Superintendent of Im- 
gigration bag recommende@ that the 
Government invest a, million dollars in 
placing one thousand families, repres- 
ating about five thousand souls on new 
farms situated along the N. T. R., near 
Yoncton, or along the C. G. R., between 
fareourt and Kent Junction, on crown 
jnd. These tracks could be laid off in 
fgrms of 100 acres on both sides of the 
highway at right angles to the railway. 
Men with families could be selected and 
nt out to clear and plow about ten 


geres, dig or bore a well, and erect a 
small cottage and barn on each place 
snd make any other improvements 
necessary to form an attractive settle- 
went. These settiers could be classified 
in working parties and sheltered in 
shacks or log houses until permanent 
buildings would be provided. Farms to 
be sold on easy terms under the Farm 
Settlement Act. 

The superintendent also recommends 


that as an illustration of a modern col- 
ony, the Government should set aside a 
tract of good agricultural land near a 
good market, have it laid off in 50 or 
75-acre farms on either side of the high- 
way along the railway; authorize the 
Farm Settlement Board to clear 10 
acres on each place, erect a cottage or 
bungalow and a small barn, dig or bore 
a well, and make-an attractive settle- 
ment. The total cost of each farm 
would be in the vicinity of $1,000. This 
scheme, he says, could be worked out on 
a large scale to give employment for re- 
turned soldiers. 


The Nova Scotia Trust Company 
which began four years ago with a paid- 
up capital of $35,000, and now has $175,- | 
000 paid up and $250,000 authorized, 
has held its annual meeting. The direc- 
tors have declared a dividend of 6 per 
cent. and the §tatement shows earnings 
of over 7 per cent. A feature of the fin- 
ancial statement is that it has absolutely 
no liabilities to the public. The assets 
stand at $201,950, of which investments | 
are put down at $100,000 and bills re- | 
ceivable $75,000. The old directors were | 
re-elected. Hon. 0. T. Daniels, Attorney- 
general of Nova Scotia is president and 
J A. Macdonald of Amherst Pianos, 
Limited, is vice-president. The stock 
of this company is held almost exclus- 
ely in this province. The company 
was organized by a group of Halifax 
men. R. W. Elliot, who had a good 
banking exxperience and is one of the 
younger financial men of this city, is the 
manager, 


Government Will Indemify Dominion 
Trust Depositors 


Depositors in the Dominion Trust Co. 
will receive a proportion of their deposit 
money back, even if the Government 
cannot obtain money from the bonding 
companies, Premier Bowser made this 
plain in the Legislature on April 3 in the 
course of his explanation of the appro- 
priation of the $250,000 in this year's 
estimates, Money constitutes the fund 


ey 


for the protection of depositors and is 
subject to a re-vote. The vote was pass- 
ed after some discussion. 

The premier explained that depositors 
were being divided into classes. ‘hie 
bonding companies had refused to psy 
their claims, and the Provincial Govern- 
ment had retained Mr. Davis, K.C., to 
carry a typical case representing each 
class of depositors through every court 
in the Privy Council. If they could force 
bonding companies to pay, they would 
do so. Depositors who wouldn’t he able 
to secure payment from bonding com- 
panies, would then be given pro-rata 
grants from the Government fund. 


The tax rate in St. Thomas will be 
about 25 mills‘on the dollar, including 
the one mill provincial tax. This rate is 
the same as last year. 


Passengers carried by the Saskatoon 
Railway in February exceeded the same 
month last year by’41 per cent. The net 
earnings of the railway in that month 
were the greatest in its history. 


STRANGERS’ CHEQUES 

It would seem unnecessary to remind bank 
managers and accountants, says the Sterling 
Bank Teller, of the risk taken in cashing 
cheques for strangers. In spite, however, of 
many warnings, we hear of instances wheve 
strangers are still able to get cheques cashed 
at banks where they are unknown. It is true 
that in most instances the holder of the cheque 
has been identified to the bank, and yet oc- 
casionally there is a loss to the manager wl 
accepted the identification, and it is aa | 


occasional loss which makes the risk in cash- 
ing cheques under such conditions “not worth 
while’ To be absolutely on the safe side, 


_mere identification and nothing else ts re 


not suuictent if losses are to be avoided. 

A short time ago a specific case occurred 
where a woman, whom we shall call Mrs. 
Smith, called at ao branch and asked the 
manager to cash a cheque drawn on Toronto. 
The request was at first refused. The woman 
then offered identification. The manager te}- 
ephoned to the parties to whom he was re- 
ferred and they gave him such information as 
satisfied him and he cashed the cheque. Two 
weeks after the cheque had been cashed it was 
returned to the office, as the egdorsement was 
forged. 

The cashing branch was, therefore, respons- 
ible for the amount. The case is somewhat 
peculiar, as the person cashing the cheque was 
in fact Mra Smith, and she lived at the ad- 
dress to which the cheque was mailed, but 
the drawers of the cheque made a mistake in 
mailing it to the wrong address and, by this 
means, it got into the hands of a dishonest 
person, and the bank cashing it was the 
lover. ; 

The circumstances surrounding this case 
make it appear to be an unfortunate hardship 
en the branch which cashed this item, but ft 
upholds the principle that identification 1!s 
really not good enough unless the person 
identifying endorses the cheque and thus gives 
security for the amount. 

A bank eannot afford to take risks for even 
moderate amounts, for the small amount of 
exchange they receive for cashing cheques of 
this kind. 

Feehange does not cover the risk of forger- 
ies. Consequently, if any stranger should wish 
to have a cheque enshed, or if any customer 
or other person known to you wishes you to 
ensh a cheque for someone that they introduce. 
then they should guarantee the payment of the 
cheque by their own endorsement. 

“Safety First” is the only motto for this 
business. 


A VERY CONSIDERABLE SHIPBUILDING 
PLANT FOR PORT MOODY 

On the Sth of April the ratepayers of Port 
Moody, at the head of Burrard Inlet, will be 
asked to vote on a by-law guaranteeing to 
the extent of $200.000, bonds of Boyd’s Lim- 
ited, a company which proposes to construct 
a big shipbuilding plant at that point. The 
city council of Port Moody has already passed 
the by-law and the Mayor, on account o1 
having given an option on part of his land 
to the company, has resigned. Provided the 
by-law is approved, the company proposes te 
start immediate construction of a plant to 


accommodate.the building of four ships at one 
time. Steel vessels up to 10,000 tons can also 
be handled. Two marine railways are pro- 
vided for to handle bottoms up to 3,000 tons. 
The management of the enterprise will be in 
charge of Capt. Mowatt, late superintendent 
at Liverpool of the C.P.R.’s marine service. 
When in complete operation the company will 
enmploy four hundred men. 


THE CANADIAN NATIONAL 
ADVERTISING COMPANY, LIMITED. 


p UBLc Notice is hereby given that under 
the first part of chapter 79 of the Revised 
Statutes of Canada, 1906, known as The Cowm- 
panies Act, letters patent have been issued 
under the seal of the Secretary of State of 
Canada, bearing date the 9th day of March, 
1916, incorporating John Leith Counsell, bar- 
rister-at-law, Walter Thomas Carroll, student- 
at-law, Lilian Archibald and Gertrude Peuril 
Nicholson, bookkeepers, and Bessie Dee Mc- 
Kelvey, stenographer, all of the City of Ham- 
ilton, in the Province of Ontario, for the fol- 
lowing purposes, viz:— 


(a) To carry on a general advertising pub- 
icity business in all its branches, both as 
principals and agents, and to acquire and 
uvperate franchises or privileges for advertis- 
ing purposes or for the buying or selling of 
advertising rights, franchises or privileges, 
and to deal in: all other articles or things of 
a character similar or analogous to the fore- 
going, or any of them, or conuected therewith; 
(b) ‘Lo undertake and transact all kinds of 
agency business which an individual may un- 
dertake and transact for or connected with any 
of the above objects and purposes, and to 
carry on any other business (whether manu- 
facturing or otherwise) which may seem to 
the company capable of being conveuientiy 
carried on in connection with its business or 
calculated divectly or indirectly to enhance 
the value of or render profitable any of ine 
company’s property or rights; (c) To acquire 
or undertake the whole or any part of the 
business, property and liabilities of any per- 
son or company carrying on any business 
which the company is authorized to carry on, 
or possessed of property suitable for the pur- 
poses of the company; 

(d) ‘To apply for, purchase or otherwise 
acquire, any patents, licenses, concessions and 
the like, conferring any exclusive or noun- 
exclusive, or limited right to use, or any secret 
or other information as to any invention which 
may seem capable of being used for any of 
the purposes of the company, or the acquisi- 
tion of which may seem calculated directly or 
indirectly to benefit the company, and to use, 
exercise, develop or grant licenses in respect 
of, or otherwise turn to account the property, 
rights or information so acquired; 

(e) To enter into partnership or into any 
arrangement for sharing of profits, union of 
interests, co-operation, \joint adventure, reci- 
procal concession or otherwise, with any per- 
son or company carrying on or engaged in or 
about to carry on or engage in any business 
or transaction which the company is author- 
ized to carry on or engage in, or any business 
or transaction capable of being conducted sv 
as directly or indirectly to benefit the com- 
pany; and to lend money to, guarantee the 
contracts of, or otherwise assist any such 
person or company, and to take or otherwise 


This Will Make 
TRADE HISTORY! 


Every Canadian Manu- 
facturer who is in- 
terested in developing 
Export Trade should 


be represented in our 


EXPORT AND TRADE 
EXPANSION 
NUMBER 


This big issue will reflect the 
importance of Canada as an 
industrial nation, and it will 
enjoy a large circulation in 
foreign markets. 


Particulars on request. 


CANADIAN MACHINERY 
TORONTO 


FAMOUS CIGARETTES ‘ 


acquire shares and securities of any such com- 
pauy, and to sell, bold, re-issue, with or with- 
out guarantee, or otherwise deal with the) 
same; 

(tf) To buy, sell and hold shares, bonds and 
secui ‘ties of any other company, huving ob- 
jects similar to thuse of this company. not- 
withstanding the provisions of section 44 of 
the said Act, and to vote thereon, and to pay 
therefor in cash or in the shares, bonds or 
securities of this company; 

(g) Lo enter into any arrangements with} 
any authorities, municipal, local or otherwise, | 
that may seem conducive to the company’s| 
objects, or any of them, and tv obtain from} 
any such authority any rights, privileges 
and concessions which the company may think 
it desirable to obtain, and to carry out, exer-| 
cise and comply with any such arrangements, | 
rights, privileges and concessions; 

(bh) Lo promote any company or companies | 
fur the purpose of acquiring all or any of the} 
property and liabilities of the company, or| 
for any other purpose, which may seem direct-| 
ly or indirectly calculated to benefit the com-} 
puny; 

(i) To purchase, take on lease or in ex-| 
change, hire or otherwise acquire, any per-| 
Sunal property aud any rights or privileges 
which the company may think necessary or} 
convenient for the purposes of its business! 
and in particular any machinery, plant, stock | 
in trade; 

(j) Yo lend money to customers and others} 
baving dealings with the company and to| 
guarantee the performance of contracts by | 
any such persous; 

(k) ‘Lo draw, make, accept, endorse, execute 
and issue promissory notes, bills of exchange, | 
bills of lading, warrants and other negotiable 
or transferable instruments; 

(1) To sell or dispose of the undertaking ot} 
the company or any part thereof for such! 
cousideration as the company may think fit, 
und in particular for shares, debentures or} 
securities of any other company having objects 
altcgether or in part similar to those of the} 
company, 

(m) Lo apply for, secure, acquire by assign- 
ment, trausier, purchase, or otherwise, aud 
to exercise, carry out, and enjoy any charter, | 
license, power, authority, franchise, conces-| 
siun, riguts or privilege, which any govern-| 
ment or authority or any corporation or other 
public bouy may be empowered to grant and 
to pay for, aid in and contribute towards! 
carrying the same into effect, and to appropri-| 
ute any of the company’s shares, bouds and} 
ussets to deIray the necessary costs, charges 
und expenses thereof; 

(un) Lo procure the company to be regis- 
tered and recuguized in any toreign country 
und to desiguate persons therein according to 
the laws ot such loreign country to represent) 
this Company and to accept service for, and on 
= of the company of any process or 
suit; 

(o) To raise and assist in raising money 
for, and to uid, by way of bonus, loan, prom- 
ise, cndorsewent, guarantee of bonds, debei- 
tures or other securities or otherwise, any 
vther compauy or corporation and to guaran- 
tee the perfurmauce of contracts by any such 
vollpany, Curpvuration, or by any other persun 
or persols with whom the company may have 
business relations; 

(p) To adopt such means of making known 
the products of the company as may seem 
expedient, and in particular by advertising in 
the press, by circulars, by purchase aud ex- 
hibition of works of art or interest, by publi 
cation of books and periodicals and by grant 
ing prizes, rewards and donations; 

(gq) To sell, improve, manage, develop, ex- 
change, lease, dispuse of, turn to account o1 
otherwise deal with all or any part of the 
property and rights of the company; 

(r) To do all or any of the above things 
as principals, agents, contractors or other- 
wise, and either alone or in conjunction with 
others; 

(s) To do.all such other things as are in- 
cidental or conducive to the attainment of 
the above objects. 

The operations ef the company to be car- 
ried on throughout the Dominion of Canada 
and elsewhere by the name of “The Canadian 
National Advertising Company, Limited,” 
with a capital stock of fifty thousand dollars, 
divided into 500 shares of one hundred dol- 
lars euch, and the chief place of business 
of the said company to be at the City of 
Toronto, in the Province of Ontario. 

Dated at the office of the Secretary of 
po of Canada, this 11th day of March, 
916. 








THOMAS MULVEY, 
Under-Secretary of State. 


SILKS, LIMITED. 


PUBLIC Notice is hereby given that under 
the First Part of chapter 79 of the Revised 
Statutes of Canada, 1906, known as ‘‘The Com- 
panies Act,” letters patent have been issued 
under the Seal of the Secretary of State of 
Canada, bearing date the 22nd day of March, | 
1916, incorporating Shigesaburo Ubukata and| 
Joseph Powley, merchants, Mary Powley, mar- | 
ried woman, Geoffrey Adams and Edwin} 
Smiley, barristers-at-law, all of the City of} 
Toronto, in the Province of Ontario, for the | 
following purposes, viz.:(a) To manufac-| 
ture, sell, buy, deal in and dispose of silks and | 
all other textiles, wares and merchandise of | 
a textile character and also novelties, toys, | 
bric-a-bac and every kind of ornamental | 
goods by wholesale or retail or by both; (b) | 
To acquire or to undertake the whole or any | 
part of the business, property and any liabil- | 
ities or assets of any individual, partnership | 
or company carrying on any business which | 
the company is authorized to carry on or 
possessed of property suitable for the pur- 
poses of the company and to issue paid-up} 
shares or bonds or both for the payment of the 
purchase price thereof; (c) To subscribe for, | 
take up or otherwise acquire and hold shares | 
or stock in any other company having objects | 
in part or altogether similar to those of the) 
company, or carrying on any business capable | 
of being conducted so as directly or indirectly | 
to benefit the company and to pay for such | 
stock or shares in cash or in shares of the | 
company; (d) To vote on and deal with such | 
stock or shares in any such other company | 
as aforesaid, and to appoint a person with | 
power to vote with respect of such shares or} 
stock. The operations of the company to be| 
carried on throughout the Dominion of Can-| 
ada and elsewhere by the name of “Silks, Lim- 
ited,” with a capital stock of five hundred 
thousand dollars, divided into 5,000 shares of | 
one hundred dollars each, and the chief place | 
of business of the said company to be at | 
the City of Toronto, in the Province of On-| 
ario. ; 
: Dated at the office of the Secretary of State 

of Canada, this 22nd day of March, 1916. 
THOMAS MULVEY, 
Under-Secretary of State. | 


NOVELTIES, LIMITED. 


p Bric Notice is bereby given that under 
the First Fart of chapter 79 of the Revised 
Stdtutes of Canada, lout, kuown, as “The 
Companies Act,” letters patent have been 
issued under the Seal of the Secretary of State 
of Canada, bearing date the 22ud day of 
March, 1916, incorperatihg Shigesaburo Ubuk 
ata and Joseph Powley, merchants, Edwin 
Smily, Geoffrey Adams and Bruce Williams, 
barristers-at-law, all of the City of Toronto, 
in the Province of Ontario, for the following 
purposes, viz:—(a) To manufacture, buy, sell, 
deal in and dispose of novelties of any kind 
or description and other goods of a general 
character, including ties, handkerchiefs, fancy 
iinens, hosiery and similar articles. The 
operations of the company to be carried on 


throughout the Dominion of Canada and else- 
| 


where by the name of “Novelties, Limited,” 
with a capital stock of fifty thousand dollars, 
divided into 500 shares of one hundred dol- 
lars each, and the chief place of business of 
the said company to be at the City of Toronto, 
in the Province of Ontario. Dated at the 
office of the Secretary of State of Canada, 
this 22nd day of March, 1916. 
THOMAS MULVEY, 
Under-Secretary of State. 


CANADA CATTLE LOAN COMPANY, LIM- 
ITED, 

UBLIC Notice is hereby given shat under 

the First Part of chapter 79 of the Revised 

Statutes of Canada, 1906, known as “Tie 


| Companies Act,” letters patent have been 


issued under the Seal of the Secretary of 


| State of Canada, bearing date the 10th day 


of March, 1916, incorporating Gideon Grant, 
David Inglis Grant, Mervil MacDonald, Edwin 
Siniley and Bruce Williams, all of the City 
of Toronto, in the Frovince of Ontario, bar- 
risters-at-law, for the following purposes, viz.: 
(a) To lend money to any person or persons, 
und particularly to the owner or owners of 
cattle, horses, sheep, hogs and other live 
stock, with or without security, and particu- 
larly upon the security of live stock, and the 
increase thereof, either by way of mortgage, 
lypothec, hypothecation, privilege, pledge, or 
lien thereon, or purchase or transfer thereof, 
with the same rights that individuals have in 
the province, state or country wherein such 
live stock are or shall be situated or kept; 
to negotiate, sell, endorse, guarantee, exchange, 
assign, transfer, convey or dispose of, or 
otherwise deal with, the obligations of such 
person or persons and the _ security 
given by him or them and all or any 
part of the property and_ rights of 
the cumpany, and in respect of any 
such security to avail itself of all such rights 
and means and to be subject to all such obli- 
gations, limitations and gonditions as are 
or may be by the law of such province, state 
or country conferred or imposed upon indivi- 
duals acquiring or holding such security; 
(b) To acquire and hold property of every 
kind and nature, and wherever situated, by 
way of mortgage, hypothec, hypothecation, 
privilege or lien thereon or purchase or trans- 
fer thereof by way of additional security for 
debts contracted to the company in the course 
of its business; (c) To purchase any property 
of any kind or nature, and wherever situated, 
offered for sale—(a) Under execution, or in 
insolvency, or under the order or decree of a 
court, as belonging to any debtor of the com- 
pany; (b) By a mortgagee or encumbrancer 
having priority over a mortgage or encum- 
brance held by the company; (c) By the com- 
pany under a power of sale given to it for 
that purpose; in cases in which, under sim- 
ilar circumstances, an individual could so 
purchase} without any restriction as to the 
value of ‘the property which it may so pur- 
chase, and to acquire a title thereto as any 
individual purchasing at sheriff’s sale, or 
under a power of sale, in like circumstances, 
could do, and to take, have, hold and dis- 
pose of the same at pleasure; (d) To acquire 


|} and hold an absolute title in or to property of 
|; every kind and nature, and wherever situated, 


mortgaged to it or otherwise assigned, trans- 
ferred or conveyed to it as security for a 
debt due or owing to it, either by obtaining 
a release of the equity of redemption in the 
security, or by procuring a foreclosure, or by 
other means whereby, as between individuals 
an equity of redemption can by law be barred 
or a transfer of title to property, of every 
nature or kind, can by law be affected, and 
to acquire any prior mortgage or charge on 
such property; (e) To purchase, or otherwise 
acquire, hold, sell, assign, transfer, accept, 
endorse or otherwise dispose of, and deal in, 
with or without guarantee, bills of exchange, 
drafts, bonds, warrants, notes or other securi- 
ties or other evidences of indebtedness and 
while owner, holder or trustee thereof to exer- 
cise all of the rights, powers and privileges 
of an owner, trustee or holder; to issue, draw, 
make, accept, endorse, execute and give as 
security notes, bonds or otherwise for the 
general or special purposes of the company; 
(f) To subscribe for, purchase, or otherwise 
hold, acquire, own, sell, assign, transfer or 
otherwise dispose of and deal in shares of the 
capital stock of any other corporation or 
corporations, association or associations, of 
the Dominion of Canada, or of any Province 
thereof, or of any other country or state, not- 
withstanding the provisions of section 44 of 
the said Act, and the bonds, rights, privileges, 
franchises and other securities of any cor- 
poration, and while owner of such stock or 
securities to exercise all the rights, powers 
and privileges of ownership, including the 
right to vote thereon; (g) To construct, main- 
tain and alter any building, necessary or con- 
venient for the purposes of the company, and 
to acquire by lease, purchase or other title, 
and to hold any real estate necessary for the 
catrying on of its undertaking, and when no 
longer required, to sell, alienate and convey 
the same; (h) To carry on any other business 


|; capable of being carried on in connection 


with its business or calculated directly or 
indirectly to enhance the value of or render 
profitable any of the ,company’s properties 
er rights; (i) T6 acquire or undertake the 
whole or any part of the business, property 
and liabilities of any person or company 
carrying on any business which the com- 
pany is authorized to carry on, or possessed 
of property suitable for the purposes of 
the company; (j) To enter into any arrange- 
ment with any authorities, municipal, locai 
or otherwise, that may seem conducive to the 
company’s objects, or any of them, and to 
obtain from any such authority any rights, 
privileges and concessions which the company 
may think it desirable to obtain, and to carry 
out, exercise and comply with any such ar- 
rangements, rights, privileges and concessions; 
(k) To promote any company or companies 
for the purpose of acquiring or taking over 
all or any of the property and liabilities of 
the company or for any other purpese which 
may seem directly or indirectly, calculated 
to benefit the company; (1) To sell or dispose 


| of the undertaking of the company, or any 


part thereof, for such consideration -as tke 
company may think fit; (m) To establish ana 


| support, or aid in the establishment and sup- 


RIBBONS, LIMITED. 


UBLIC Notice is hereby given that under} 
P the First Fart of chapter 79 of the Revised | 
Statutes of Canada, 1906, known, as “The} 
Companies Act,” letters patent have been | 
issued under the Seal of the Secretary of State} 
of Canada, bearing date the 22nd day of | 
March, 1916, incorporating Shigesaburo U buk- | 
ata and Joseph Powley, merchants, Edwin | 
Smily, Geoffrey Adams and Bruce Williams, | 
barristers-at-law, all of the City of Toronto, | 
in the Province of Ontario, for the following | 
purposes, viz:—(a) To manufacture, buy, sell, | 
deal in, and dispose of ribbons and other like} 
textiles, wares and merchandise incidental to} 
the ribbon business. .The operations of the| 
company to be carried on throughout the Dom- | 
inion of Canada and ejsewhere by the name) 
of “Ribbons, Limited,” with a capital stock | 
of fifty thousand dollars, divided into 500) 
shares of one hundred dollars each, and the} 
chief place of business of the said company | 
to be at the City of Toronto. in the Province | 
of Ontario. Dated at the office of the Secre- | 
tary of State of Canada, this 23rd day of | 


March, 1916. 
THOMAS MULVEY, i 
Under-Secretary of State. 


| port of associations, institutions, funds, trusts 


and conveniences calculated to benefit em- 
ployees or ex-employees of the company, or the 
dependents or connections of such persons, 
and grant pensions and allowances, and make 
payments towards insurance, and subscribe 
or guarantee money for charitable or benevol- 
ent objects, or for any exhibition, or for any 
public, general or useful object: (n) To adopt 
such means to make known and advertise the 
business of the company as May seem expe- 
dient: (0) To do all other acts and things 
necessary, incidental or proper, desirable or 
convenient in carfying out the purposes of the 
company and to accomplish the purposes and 
objects above specified. The operations of 
the company to be carried on throughout 
the Dominion of Canada and elsewhere by 
the name of “Canada Cattle Loan Company. 
Limited” with a capital stock of one hundred 
thousand dollars, divided into 1,000 shares of 
one hundred dollars each, and the chief place 
of business of the said company to be at the 
City of Toronto, in the Province of Ontario. 


Dated at the office of the Secretary of State 
of Canada, this 15th day of March, 1916. 


THOMAS MULVEY, 
Under-Secretary of State. 
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BANK STOCKS 


We recommend Cana- 
dian Bank Stocks at 
present low prices. 


Campbell, Thompson & Co. 


Investment Bankers 


CANADA LIFE BUILDING, TOKONTO 


Investment 
Sus¢gestions 


@ Accompanying our Review 
each month is a circular dis- 
cussing what weconsider the 
most attractive securities 
available for investment. 


« The value of thisservice to 
private and institutional in- 
vestors lies chiefly in the fact 
that the suggestions are not 
culled from securities which 
we own and haveto sell, but 
are chosen from al] those 
securities available in any 
market. 

@ This circular with the 
Monthly Review will be sent 
post free to imvestors on 
request, 


GREENSHIELDS & CO. 


Members Montreal Stock Exchange 
‘ Investment Bankers 
MONTREAL LONDON, Eng. 


+ 

W.F. Morgan Dean & Co. 
INVESTMENT BANKERS. *) 
Enquiries Solicited Y 


Bank of Hamilton Building 
HAMILTON, ONT. 


INACTIVE ISSUiS 
BANK STOCKS 
Correspondence Solicited. 


A. J. PATTISON, JR. & CO. 
56-58 King St. West, Toronto 


Chartered Trust and Executor 
Company 
accepts funds for investment in 
selected first mortgages and gives 
its own Guarantee of repayment 
of principal and interest. This 
Guarantee provides all the essen- 
tials of a high-class investment 
— good interest return, absolute 
promptness of payment, and se- 
curity of principal. 


Chartered Trust and Executor 
Company 
61 Yonge Street TORONTO 


ERICKSON PERKINS 
& CO. 


Members New York Stock Exchange 


Our letter on present earn- 
ing power of railroad stocks 
will be mailed on application. 

‘We have the service of two 
private wires to New York, 
and can give prompt execu- 
tion of all orders. 


14 KING STREET WEST 
Phone Main 5790 


£10,000 


City of Vancouver, 


B.C. 


414% DEBENTURES 
Payablein Toronto and New York 
To Yield 534% 


C. H. BURGESS & CO. 
Traders Bank Building 


TORONTO CANADA 


“SO SATISFACTORY!” 
The following is an unsolicited testi- 
monial received a few days ago from the 
City Clerk of a well-known Ontario city 


name on request); “So far the results 


om advertising our debentures for 
sale in The Financial Post have been 
so satisfactory that we do not advertise 
im any other paper.” 


i 
| 
| 
| 
| 


Official returns to The Financial Post 
| of bank clearings at all points show an 
| increase for the week of 68 per cent. This 


| large gain is due to the fact that last year 
| the corresponding week only ineluded 


' four days’ clearings. 


Irrespective of this, 


| however, the clearings for the week are 
, exceptionally large, especially those of 
| the three principal points, Montreal, To- 
, ronto and Winnipeg. Activity on the ex- 
i hanges at Toronto and Montreal and on 
the grain exchange at Winnipeg account 
in a measure for the increase. Aside from 
| that fact, however, there is very much 
| more binisietls being transacted than at 
_the corresponding period a year ago, 
henee the tendeney of the returns to be 


larger. 


WEEKLY BANK CLEARINGS. 
Eastern Cities. 


Apr. 6, 1916 


Change % 


Montreal ... ...$ 65,923,475+$ 29,457,886 80.8 


Toronto es 46,953,734+ 18,287, 


| Ottawa ., 5,091,450+ 1,153 
Hiamilton .. ... 4,248,839+ 1,556,426 57.8 


| Quebee 


$,731,691+ 1,191, 


P PRRMPRS a. ee aca 2,185,016 + 534 
PEMMOGR F6ives 2,211,221 + 386 
1 BG. FOMMy v5 cay os 1,746,188 + 495, 


| Brantford 


a 656,452 + 179, 
| Peterboro i. oi 413,701— 26, 


961 63.8 
1133 29,2 


683 46.9 
298 32.3 
984 21.2 
120 39.5 
784 39.4 
409 6.0 


Total (East) .8 133,141,767+$ 53,216,866 66.5 
) Sherbrooke .. .. 519,604 


Western Cities. 


A pr. 6, 1916 


Change % 


| Winnipeg ... ...$ 33,397,411+$ 16,500,687 97.6 
{| Vancouver .. ... 5,532,100+ 1,637 
| Calgary 4,173,339+ 1,608, 
Edmonton .. ... 2,422,654 + 606, 
| VICLOEIR ius. .siccc 1,299,841 + 186, 
Regina .. 1,779,543 + 522,049 41.5 
Saskatoon .. ... 1,186,916 + 466,850 64.8 
| Moose Jaw .. .. 830,495 + 122,120 17.2 
Ft. William .... 442,296— 16,644 3.6 


Brandon .. 513,608— 
Lethbridge .. .. 52: 
| N, Westminster . 291,041+ 49, 
Medicine Hat ... 376,748 + 


Total (West) .$ 


Grand “Total ..$ sanean ere 


8,812 + 


575 


456 42.0 
013 62.3 
638 33.4 
447 16.7 


6,972 13 
228,660 76.2 
541 20.5 
168,859 81.5 
52,774,808+$ 22,068,654 71.8 


+$ 72,285,520 68.0 0 


| 
| Year to Date $2,358,/457,049+4- $600,057, 447 34.1 
(Total for last year included 4 days only) 


Year to Eastern 
points 


date 
1915 


36.1 — 26.9 
35.9 — 16.4 
34.6 — 15.1 
34.1 — 21.1 
33.6 — 19.1 
32.4— 8.0 
29.9 — 16.9 
32.4— 7.6 
31.8 — 18.5 
34.1 — 29.8 


FHEEEEEEHEETHEFT 


+ 


+ 
+ 
+ 
+ 
4 
oo 
+ 
+ 
oe 


Western 
points 


1916 1915 1016 
- + 45.7 — 25.7 + 44.7 — 39.5 + 48.0 


35.9 — 9.0 
27.8 — 31.3 
29.6 — 16.5 
33.4 — 17.5 
22.6 — 14.0 
271.8 — 145 
28.5 — 23.0 
42.4 — 19.1 
29.9 — 20.9 
66.5 — 39.4 


42.7 — 9.0 + 42.1 — 23.5 + 33.5 
37.4 — 12.7 + 28.9 — 17.3 + 22.0 
35.3 — 15.4 +30.07 — 18.2 + 24.2 


9.6 
13.9 
6.5 
$1.7 
46.8 
22.7 


+++ +4t4te4 


MONTHLY BANK CLEARINGS. 
Eastern Cities 


March, 1916 


Change 


Montreal ... ...$ 264.580,604+$ 66,129,076 
TOPOMEO cons. cst 186,521,542+ 42,755,912 
RIOR | ssi6g5 a are 17,559.212— 1,132, 
| Hamilton ... ... 14,768,780+ 3,894, 
VGmObeC. 66 54% 13,250,146+ 1,811,068 
ORE oe awe 8,659,520+ 1,280, 
| London .. 8,452,952+ 1,641, 
PGi. WON cone oc 6.719,912— 41, 


Bramtford ... .<é 2,529,318 + 


| Peterboro ... .. 1,897,365 + 102, 


Total (East) . ‘8 AP, 939,351 + $116,903,214 


| Sherbrooke “thane 2,194,050 
a Western Cities 


March, 1916 


852 
921 ¢ 


230 17. 
756 24.1 
879 0.6 


461,986 22.3 


996 5.7 


Change 


| Winnipeg .. ...$ 123,883,432+$ 23,739,542 2 
Vancouver .. ... 25,216,415+ 3,383, 
CRIEAPY wane. ct 15,410,550+ 1,415,292 1$.1 
Edmonton .. ... 9,008,980— 233, 
WVIGIOHIE ice ses 6,619,812— 15, 
Regina ... 7,117,057+ 1,688, 
Saskatoon :.. .. 4,193,942+ 969,818 30.0 

| Moose Jaw .... 3,054, 556+ 344,370 10.4 


Ft. William .... 1,6 657 ,554— 


| Brandon ... ... 2,051,131+ 176, 


| $4,058,204,000, against 


| New York . - -$2,482,0590 
| Chicago aes 336,257 
| Philadelphia 205,232 
| Boston ..s. veveeee 198,742 
St. Louis 86,846 
| Kansas City 73,516 
| San Francisco 52,022 
| Pittsburgh .... .... 55,857 
| Baltimore 37555 
Cleveland 39.031 
Detroit 24,528 
Cincinnati ... 32,592 


Lethbridge .. .. 1,909.819 + 
| N. Westminster. . 908,811— 
| Medicine Hat .. 1,493,754 + 


195 15.4 


$34 2.5 
204 0.2 
174 31.1 


309,970 15.7 


313 9.4 


627,676 48.9 
245,861 21.3 
460,440 44.5 


Total (West) ..$ 208,125,8184+-$ 31,999,951 18.6 


Grand Total ...$ 728,065,164+$148,903,165 25.7 


U. S. BANK CLEARINGS 
Bank clearings in the United States 


for the week ending March 30 aggregate 
$4,714,260,000 
| last week and $3,007,702,000 in this week 
last year, an increase of 34.9 per cent. 
| Following are the returns for this week 


‘and last, with percentages of change 
shown this week as compared with this 


week last year: 


(000’'s omitted) 
Mar. 30 


IorD NN 
22.9 
34.0 
25.0 
23.0 
10.9 
16.2 
21.7 
17.5 
26.8 
56.1 


17.5 


et et et et tt rd et et 


‘Minneapolis... ... 22,188 I 82 
Los Angeles 21,514 I 20.6 


| Omaha aa 22,123 I 

| New Orleans 21,795 I 

| Milwaukee ... .... 17,651 I 295 
I 
1 
I 


} 
} 


Eemisvitle «266 66% 16,671 
Atlanta "' SGA 
St. Paul 15,085 


$2.3 
10.8 


€8.2 
29.3 
38.4 


BANK OF COMMERCE, 


Mr. L. P. Bourgoing, manager at Chicoutimi, 
has been appointed manager at Rimouski. 

Mr. W. Cloutier, manager at Rimouski, hes 
been appointed manager at St. Felix de Valois. 


far. 23 


43.5 $2,964,550 


363,362 
223,714 
210,199 
91,428 
82,830 
57,616 
63,878 
36,313 
34,756 
38,645 
33,960 


29.89 


23,679 

23,858 
24,32 
17,682 
17,445 
16,061 
15,660 


THE FINANCIAL POST OF CANAD 


MOSTLY ABOUT BANKS 


Heavy Bank Clearings for the Week—To Date This Year’s 
Returns Exceed Those of Last Year by 34 Per Cent. 


Mr. J. A. Parent, manager at St. Felix de 
Valois, has been appointed manager at Val- 
court. 

Mr. E. Dumoulin, manager at Valcourt, has 
been appointed manager at St. Joseph de 
Beauce. 

Mr. A. L. Dessert, manager at St. Josep) 
de Beauce, bas been appointed manager at 
Acton Vale, in place of Mr. E. R. Tanner, 
regarding whose appointment to another posi- 
tion will be advised later. 

Mr. R. C. Maepherson, whose appointment 
as manager at Dundas was recently advised, 
has been appointed manager at Paris in place 
of Mr. S. N. Moffatt. 

Mr. S. N. Moffatt will remain in charge ot 
the Dundas branch. 

Mr. C. L. Jewell, at West End, Sault Ste. 
Marie, will sign occasionally “pro manager.” 

The branch at Rock Creek will be closéd 
on the 15th instant, and the business trans- 
ferred to the Greenwood branch. 


UNION BANK 
@ * 
The Financial Post is advised that Mr. P. N 
Young has been appointed acting manager of 
the West End branch, London, Eng., succeed- 
ing G. M. C. Hardsmith. 


HOCHELAGA 

Mr. E. Belair, who for some time has been 
manager of the Winnipeg branch of the 
Bank of Hochelaga, and by “some time” is 
meant fourteen years, made many friends in 
Winnipeg, and upon his leaving that city was 
banqueted. He returns to Montreal, where 
he will be the manager of the west branch 
of the bank in that city. Mr. Belair began 
life as a junior in the branch which he will 
now manage. Mr. Belair’s successor at Win- 
nipeg is Mr. J. W. L. Forget, who for some 
time has held a position in the head office. 


DOMINION ASSAY OFFICE 


The report of the local branch of the Dom- 
irion Assay Office for the fiscal year ending 
March 31, 1916, shows that gold bullion is 
coming to Vancouver in greatly increasing 
quantities. For the year just ended, entries 
to the number of 1880 were made as against 
1283 the previous year. The amounts repre- 
sented were $2,789,350 and $2,105,136 respect- 
ively, this year and last. ‘The regulations 
governing the operation of the assay office 
have been amended to such an extent during 
the last three or four years that a large 
part of the bullion formerly going to Seattle 
is coming to Vancouver, a fair proportion of 
which is finding its way into local mercantile 
institutions. 


Mr. R. P. McLennan, former president oi 
the Bank of Vancouver, has, says the Vau- 
couver Province, been found liable by Mr. 
Justice Murphy to repay to Messrs. C. A 
and Bryce Allan of Glasgow, heads of the 
Allan Line of steamships, the amount with 
5 per cent. interest which they paid out on 
the purchase of 100 shares of Bank of Van- 
couver stock. Mr. McLennan is also made 
liable for the costs of the bank, which suc- 
cessfully defended the suit as co-defendant 
with McLennan. 

The shares, which had been purchased at a 
price of $120 a share about a year before the 
bank went into liquidation, were part of a 
block of 2,000 held by Mr. McLennan, upon 
which he “had given Mr. 8. St. John Martin, 
formerly of Victoria, an option. Martin wei 
to Scotland and suld a quantity of the shares. 

It was alleged by the plaintiffs that Martin 
represented that the bank was in a strong 
financial condition and about to pay 7 pex 
cent. dividend, that it was about to amaligam- 
ate with another bank and open a branch in 
Scotland, under the oversight of two Scot- 
tish directors, and that the shares which 
were then being sold were part of the un- 
issued capital stock of the bank. It was 
further represented by Martin that there was 
no liability attached to the shares. 

During the progress of the trial Mr. Justice 
Murphy made some very caustic comments 
upon Martin’s conduct in the matter. Martin, 
it was said, was still in Scotland. Counsel 
for the plaintiffs contended that all the repre- 
sentations were false and fraudulent, and that 
the bank was never in a position to properly 
receive a charter, being floated on loans made 
on paper instead of by receipts from the sa:e 
of its stock. Since the liquidation the Allan | 
brothers Lave both been named as contribut- 
ories by the liquidator for $10,000, under the 
double liability clause attached to bank 
shares in Canada. 

In his judgment, Mr. Justice Murphy ex- 
onerates the bank, finding that Martin was not 
the agent of the bank but of Mr. McLennnan, 
and finds the latter liable to pay damages tu 
the plaintiffs on the ground of deceit. Should 
the registrar find that a claim under the 
double liability clause attaches to the shares, 
that claim also must be paid by Mr. McLeu 
nan, his lordship decides. 

Mr. CC. A. Mayers, of the firm of Bodwe1!, 
Lawson & Lane, appeared as counsel foi 
Allan Brothers; Messrs. Joseph Grant, K.C., 
and Geo. A. Grant for the Bank of Vancouver 
(in liquidation) and Mr. C. M. Woodworth as 
counsel for Mr. McLennan. 


Lo, the Poor Foreigner! 
A Private Banking House in Toronto Assigns 
The private bank of Padji Peroff and Com- 
pany, at 18 Eastern Avenue, Toronto, hag gone 
into liquidatfon. An assignment has been 
made to G.°T. Clarkson. Peroff and his son, 
Constantine, were arrested on a charge o1 


couspirirg to defraud the depositors and on 
three tharges of theft, on March 17th. They 


were taken into custody and subsequently re- 


leased on bail. 

Padji Peroff and Company acted as bauk 
ars for men hailing chiefly from the Balkan 
States. The failure will affect practicaily 
many natives of the Near East residing in 
Toronto, and it is estimated by the liquidator 
that fully $25,000 deposited by customers has 


been dissipated. 
Since the outbreak of the war the private 


banking concern has done an exceptionally 
large business, as the sending of moneys to 
countries at war with the Empire has been 
prohibited. Owing to this, the members of 
the Bulgarian, Macedonian and Austrian col- 
cnies have been banking with Peroff and 
Company, and it is stated that in many cases 
the savings of the customers are in the com- 


pany’s keeping. In some cages accounts ran 


as high as $400. 

Besides conducting a banking business, 
Feroff and Company also ran a general mer- 
chandise store, and it is alleged that they have 
accumulated a large amount of property tm 
the city. Their depesitors were of the poorer, 
taboring class, and during the four years in 
which the bank has been in existence it has 


enjoyed a reputation as a conservatively man- 


aged institution. The Peroffs are naturalized 
Macedonians. 

A meeting of the bank’s creditors will he 
held on April Ist. 


Government and Municipal 
Bonds 


Security. Maturity. 
Anglo-French Loan pau dove Sake ol OC 
Dominion of Canada whic CU 
Province of Ontario ................ 1989 
Province of Saskatchewan .......... 1919 
Province of Alberta .......... 1922-1925 
City of St. John; NB. ............... 1986 
Town of Owen Sound, Ont. ........... 1931 
City of Winnipeg, Man. ............. 1950 
City of\ Victoria, B.C. ............... 1987 
City of Port Arthur, Ont. ............ 1942 
City of Vancouver, B.C. ............ 1923-1928 


Prices and full farticulars upon request. 


DOMINION SECURITIES 
CORPORATION LIMITED 


HEAD orrice: TORONTO 26 KING 8ST. E. 
MONTREAL ESTABLISHED 1901 LONDON, ENG. 


HIGH-GRADE GOVERNMENT 


AND 
MUNICIPAL BONDS 


Suitable for Trustees and Executors, Etc.! 

.‘ Due 
DOMINION OF CANADA.................. 1925 
PROVINCE ONTARIO..................... 1925 
PROVINCE SASKATCHEWAN .............. 1923 
CITY VANCOUVER, B.C......... 1933 
COUNTY SIMCOE, ONT.............. 1926-1995 
COUNTY RENFREW, ONT............ 1922-1926 
Git Gt: We... ..:.. es... cse 
CITY STRATFORD, ONT.................. 1945 
CITY SHERBROOKE, QUE...............-. 1921 
CITY PORT ARTHUR, ONT............  . 1933 
TOWN OF GRANBY, QUE.......... ....... 1938 
_ TOWN STRATHROY, ONT............. 1929-1944 
’ TOWN BURLINGTON, ONT............ 1922-1946 


Prices and full particulars on application. 


A. E. AMES & CO. 


Established (Members Toronto Stock Exchange) Investment 


rey. 53 King St. W., Toronto; — 


MONTREAL OFFICE: 
420 Transportation Building | 


THORNTON DAVIDSON & co.|F 


Members Montreal Stock Exchange 
STOCK AND BOND BROKERS BONDS FOR INVESTMENT 


Orders Executed On All Markets 
Weekly Letter Mailed On Application 


Rooms 420-421-422 Transportation Building, Montreal, Quebec 


ATTRACTIVE BOND OFFERINGS 


Dominion of Canada ....... ... 

City of Toronto . 

Province of Manitoba . 

Greater Winnipeg Water District .. 

City of Port Arthur, Ont. ...... 

Town of Steelton, Ont. ........ ........ceeeee 
City of Vancouver . - Tite Sevaeceeust. 


AEMILIUS JARVIS & CO. 


Established 1891 
INVESTMENT BANKERS 
TORONTO, CANADA LONDON, ENGLAND 


TOWN OF GARTIERVILLE 


(Suburb of Montreal) 
5% Waterworks Debentures 


Due May Ist. 1955, Price to yield 6” 


SEND FOR CIRCULAR 


NESBITT, THOMSON & COMPANY, LiMITED 


INVESTMENT BANKERS 
222 St. James St., Montreal Boll Tel. Bidg., Hamilton 


WITH ABSOLUTE SAFETY 
YOUR 


SAVINGS 


' OAN BE INVESTED’ 
IN HIGH-GRADE MUNICIPAL DEBENTURES 


Zo Yield from 5% to 6%. In Amounts of $100.00 or Greater. 


W. A. MACKENZIE & CO. 


ne ae ne. 


MONTREAL, 
TORONTO, 14 
WINNIPRG, 
NEW YORK, 


es < Sina 
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Pacific to be Deal 
will Obviate the ¢ 
ring Requests—At 
Future of the Sag 
Be Dealt With—T 
of the National Tz 


The railway prob! 
with by the governn 
Easter recess. This 
inet more time to 
this acute and di 
lem. It is believed 
js endeavoring to 
which Will deal wi 
subject once and fo: 
to the continual a 
request for aid f 
the G. T. P. 

While dealing 
continental roads 
also likely settle t 
bec and Saguenay 
built which runs fr 
the north shore < 
River eastward. §S 
are being made 
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